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At  the  Lookout 


Enquiries  Invited 


rupi'l’l  nilAin'ir'P  (Specml  f'om-sitoiKlciKo) 

Slhrl  \Hlln  I  Alir  Saint  .lolin  —  Kepovts  front 

OILiLiIj  iJllVlilflULl  I  Catnpbellton.  X.U..  are  to  tlip  offcrt 
«v/vfv|i  i /IIIIPP  10  I  "o'k  on  extensions  ami  ini- 

MIlKr  at  II  Ip  A\  ,  I'fovements  to  the  mill  of  the 
IflvlkLl  fmVUlLl  ,  Hesficonche  Company  l.td.  at 

i  4  *  wvvTvmTixT  ren  '’^^'tolville.  X.ll.  will  he  put  nn<ler 

I  I’ll  A  I  ||U/|N|||  ll  V  I  <1nrinK  the  eominc;  spvins  and 
1/  ft  lltl/uLllJ  ,  "ill  cost  an  estimated  million  and 
I  a  half  dollars.  The  itroject,  whieh 
I  will  be  one  of  the  largest  ]tre-war 
Loss  in  U.S.  Production  for  ,  projects  in  the  province,  will  pet 

Current  Month  Estimated  ’’"o^avaUahie'”  ntaterials 

at  Million  Tons  The  extensions,  it  is  understood, 

-  will  include  the  addition  of  three 

xx/Af^wro  A cirrrr'Tr  new'  steam  ttirhines  which  w'lll  i^en- 

WACjES  ArrtCl  rKlCta  2.noo  Ic.w.h.  the  result  of 

-  !  which  will  he  the  production  of  a 

Demands  of  Canadian  Steel-  ,  much  higher  grade  of  both  t)leachpd 

worlcerx  Would  Involve  Still  ^  rayon.  The  program 

workers  wouia  involve  oiin  incudes  the  erection  of  a  large 

Higher  Costs  for  Such  rro-  new  modern  office  imilding. 


Current  Month  Estimated 
at  Million  Tons 

WAGES  AFFECT  PRICES 


Higher  Costs  for  Such  Pro-  new  modern  office  imilding.  dian  corporations  during  month  maj(,r  prohlenis  facing  industry  in 

ducts  as  Farm  Implements  it  is  , also  believed  a  new  chem-  of  .May,  according  to  monllily  esti- '  Canada  today,  II.  C.  Hilton,  jo'csi- 


ResHgoushe  Company  To  IWinF  INfRFA^F 
Make  Big  Improvements  **  1^*^  111  vKijnDij 

. .  i  INDICATED  FOR 


)E  INCREASE  STEEL  OF  CANADA 
JDICATED  FOR  HEAD  SAYS  WAGE 
MAY  DIVIDENDS  PROBLEM  SOLUBLE 


800  to  be  up  $1,266,500  from 
Last  Year 

STEADY  EXPANSION 


by  Management  and  Labor 
is  Necessary 

PRICE  RISE  PUNY 


secutive  Increase  This  Year' 
Five-month  Total  up  8.4  per, 
cent  j 

Dividend  distributions  bv  Cain-' 


Which  Farmers  Protest  i  ^iSldl^rS ‘be  wnrVlna;’ ovn 

THE  SERIOUS  repercussions  of  i  ] _ _  This  will  compare  w  i 

:r ri,=  '•■.-'S'CAit.  breweries  SHSi-sS 

supply  which  pla>s  such  an  im  ,  proximatel.v  1S.L’.5  tier 

portant  part  in  meeting  the  lions- 1  Iip  i  ^  May  will  he  the  r,tl 

ing  problem  and  in  carrying  out  !  I/l  f  Il/Lllf  1/  Ul  /i  I  month  since  heginning 

the  whole  reconversion  industrial  |  Ppp  QH  I  n P  |  In  '^Sar^V 

program,  is  seen  in  the  statement  j  f  £il\  OnAllli  month  of  Ihia  has  hr 

that  the  loss  in  production  for  the  '  |  [.'q,.  4  months,  .laini.t 

month  of  April  will  be  approxim- ;  „  |  gregate  distrilmtioin  tl 

ately  1.000.000  tons.  And  if  the  Since  Pay-  estimated  at  JOS.c.MU 

^  ..  .  ,  i  ments  Initiated  Boon  to  Old  i?0]  .f.oo.tioo  : 

strike  continues  into  Mav  the  le.j  Preferred  H^der, 

diiction  in  output  will  he  much  _  Ma.v  figures  surge- 

more  drastic,  according  to  the  |  ments  for  first  ">  moni 

I  magazine  “Steel.”  Various  large;  EARNINGS  EXPAND  year  of  approximately 

,  _  uor-oi  -  and  points  to  an  increa: 

American  pio  uc  ^  ,  Toronto. — At  director.s’  meeting  **00,  or  about  S.  I  pm- <•( 

been  able  to  maintain  their  pro-  j  „(•  Canadian  Rreweries  f.id.  held  mated  total  for  same  p. 
duction  so  far,  are  on  the  point  of  i  here  this  week  snhseiinent  to  on-  of  .?H8..">r)0,(i0O. 
sharnlv  eurtailing:  and  those  al- ;  J'*'*''  mfoting  of  company  quarter-  Xew  dividends,  oi-  1 
,  ‘  •  1  evil!  ni'ikei  '’ate  of  .11  cents  ments,  will  be  respons 


mate  complied  by  Tie 


A.E.AMES&CO. 

LIMITED 

Business  Established  1889 

MONTREAL 
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EARLY  SEASON  ON 
FARMS  SEEN  WITH 
MOISTURE  NEEDED 


CAN.  BREWERIES 
DIVIDEND  UP  AT 
$1.25  PER  SHARE 

Second  Increase  Since  Pay¬ 
ments  Initiated  Boon  to  Old 
Preferred  Holders 

EARNINGS  EXPAND 


disbursements  of  Sii.lMT.IIo 


crease  of  over  .?  1  .liic, u.  or  ap¬ 
proximately  18.1.5  tier  cent. 

May  will  be  the  Titli  eoiiseintive 
month  since  beginning  of  tliis  year 
in  wliich  an  increase  in  dividends 
as  eompared  with  eorresiionding 


dent  of  the  Steel  Co.  of  Canada  l.td. 


Times,  will  total  over  8  8,1 1 1.8oo.  i  told  shareholders  at  annual  nieet- 
This  will  compare  with  esi imated  I  held  in  llamillon  this  \yek. 

Wage  problems,  he  stated,  could  lie 


.5iay  last  year  and  indicates  an  in- j  **  realistic  apie.o.uh  to 


the  question  liy  both  management 
and  lalior. 

For  first  quarter  of  current  year, 
"Stelro''  head  said  sales  liolh  in 
tonnage  and  dollar  value  wen*  be¬ 
low  the  coiresiiondiug  tigures  lor 


month  of  1ft  15  has  been  indicat.ur  I  s*>me  period  of  last  year  wlo  n 
For  4  inontbs,  .lainiarv-.Vpril,  ag-  t<teel  and  (•,  let  wai  '  ‘ 

,  ■  -  vciiresenled  an  important  shall'  ot 

gregate  distributions  tins  vear  were  .  ,  ‘  ‘ 

estimated  at  ?!l8.r.5il,mMi.  up  from  '  ‘""'IV*"-'’  "  . 1*> 

coo  iiiio  •  1-  II  1  4-  ,  Coiisiimiitlon  ol  purcliased  stet  1 

to  1  of  891.(1.10...  to  indicated  or  ^ud 

I sanie  period  oMast  year.  ddit.on  pvoduc. ion  fell  off  sligblly. 

of  4  a.\  figni  I  s  _sii-  ,e-is  tot.il  pa>-  s  rap.  lie  poiiili'd 

n.ents  lor  l.rst  a  monilH  of  ,-.t.ieMt  c^Uort  in  Canada 

year  of  approximately  81011.8.1,5,000  '  states,  a  situation 


rJUl  points  to  an  incn  a.^i'  of  .<S.:u 


wlii.-li  is  tl\('  cause  of  sorioiis  con- 


....  .  seriou.sly  affected  will  make  i  j,  declared,  payable  .Inly 

Spring  Work  Underway  With  further  reductions  in  the  inimedi-  i5,t. 


Soil  in  Fair  Condition,  but 
Little  Excess  Moisture 


Toronto. — At  director.s’  meeting  **90.  or  about  8. 1  per  eeiii.  ever  csii-  whi.  b  mav  adversely  af- 

of  Canadian  Rreweries  Ltd.  held  mated  total  for  same  lu  riod  of  1 9  15  iqn-t  the  present  hiali  rate  i.f  steel 

here  this  week  subsequent  to  on-  of  .898.550,(100.  uredii  'tion 

mtal  meeting  of  company  quarter-  New  dividends,  or  reMimed  pay-  nuwir  l  revision  in 

ly  dividend  at  rate  of  Ilf,  cents  ments,  will  be  responsil,!,.  fo,-  ;,dd-  it  „  s  rc'entl-  o;i- 

a  share  "as  declared,  jiayable  .Inly  ing  over  a  million  <loll:iis  to  next  tiioi'ized  liy  W  I’.T.I!..  Mr.  Ili!t4>ii 

4.  1,  .  niontlis  distrilintioiis  as  .  oinpared  ,,,,^1  shareholders  that.  '  iirovidiiig 

ate  future.  And  the  .sharper  tne,  This  declaration  hrings  annual  "•Hi  last  year.  Largest  of  these  .  nhle  to  maintain  opera- 

decline  in  the  general  output  the  <Iiyi(leud  basis  on  Canadian  Rrew-  "'ill  he  a  <lishursoiiieiit  of  81o'.i,:;t5  '  prcsi-nt  levels,  estimaieii 

longer  it  will  take  mills  to  regain  |  "j'  ‘If!’"';"  i  increase  in  t^ross  revenue  which 


'aiiadiau  (’ar 


■  erwTTKx  4-  1  fiio  fli-^  I  f'oiislitutes  the  second  increase  in  additions  will  he  as  follow^;- 

SOME  WHEAT  SOWN  normal  production  when  the  di.s- |  (jiyjdp,,,]  shares  since  dis-  Soiithaiii  Co..  81  41  500-  M  .pi-  | 

- -  pute  is  settled.  Negotiations  look-  tribiitioiis  were  initiated  on  issue  .Aiming.  8  115,050:  Cinadiin 

Special  Correspondence  .  ^  settlement  appear  to  he payment  at  quarterly  rate  of  eommon.  8V1.1(:t)  and  8  to '’is  c 

Winnipeg  —  With  the  soil  in  fair  An  anneal  by  Direc- i  rf..'""’’!®  ’^st  ,|,„i  “A”  st  >  I  si  mi 

condition,  spring  work  is  now  un-  deadlocked  .  that  soft  '  Om  i  9  ''iiarterly  d.yi-  i)„„,i„io„  Tar  comni'ui  i  i  i 

derway  all  over  the  southern  prai-  tor  General  La  Guaidia.  that  soft  ^  dend  of  2..  cents  a  share  was  paid.  Votin.'  Trust  850  •’-■■i-  (■  ,„ 

lies.  Thus  far  the  season  looms  up  poai  mined  for  UXRRA  in  order  ;  Placing  stock  on  a  81  a  year  an-  857, (loo  and"extr  i  ^o 

Hs  a  normally  early  one.  |  to  transport  food,  to  he  paid  for,  '  ’""i!''  .  i  I'uriiy  Flour  pref..  8.;ii.imii- 

this  writing  there  has  been  TTothins  ,  C  aiuuhan  Breweries  lasf  vear  iw^  a...  - 


Winnipeg  —  ’"'**'*  deadlocked  \n  appeal  by  Direc- 

conditlon,  spring  work  is  now  un-  deadlockea.  *  ** 


eoiiuiloil.  8V5, 1  CO  and  .s 
and  Clas.s  “A”  st  >  I 
Doniiiiion  Tar  comnion 


I  increase  in  gio.-''  1 1  i  mu  ..■4.4  .. 

will  result  fri.-ni  price  advances  will 
he  less  than  half  of  th”  in.-rease  in 
the  cost  of  iifodu.'tioii  due  to  war- 


s  ext la  time  ad vaiict-: 


0  rusf  8.>9,1-.i.  (.iii-L.iii  p-,-(i.;ident  s.iid  in  iiai't:- 


Votiiig  'I'riisf  859.1511:  ('ai 
Oils  857, Clio  and  extia  ;s 
I'uriiy  Flour  pref..  .8.:ii nim 


1  nil, (Mm : 
.171  and 


if  mate"ials  and  supplies. 

In  his  address  to  meeting.  Ste!  o 


tniS  WriliOg  110;’  4JCC4.  . . .  _  4410,1  in  tllO  fll-  '  4  44  41  44  ,4  4  41  11  LlCnClieS  iilSf  .VPai' 

In  the  way  of  general  spring  rains,  at  a  price  to  be  .settled  m  in  lu  jtj.  outstanding  prefer- 

hut  there  is  enou.gh  moisture  in  ture.  has  been  rebuffed.  The  Mine  ppd  stock,  of  which  145.4ii7  slmres, 
the  top  soil  to  take  care  of  the  journal  —  apparently  ,  carrying  an  annual  dividend  rate 

seeding  and  germination  require-  ,  .  ,  _  r  t  n  _ said  that ' 83.40  a  share  were  oiit.standing 

ments.  After  that,  rains  will  he  .speaking  for  the  L.L  .  -  •  I  pxchange  for  each  share 

needed.  _  the  miner.s  possess  no  authority  le- '  ti,prpof  of  1  common  shares.  Foi-- 

In  a  few  of  the  earlier  districts  financiallv  or  otherwise  to  ‘  mer  preferred  shareholders,  ac- 

of  the  west  some  wheat  has  been  .  ’  „„,„mption  o'  production fordinnly,  ore  already  hcuefii  (ing 

sown,  and  ex'ery  day  now  will  see  :  oid  -  ^  ,  .4  .  41,0 1  t'*®  exchange  (with  new  title 


>'*^'9''  I  ll.c.  I’nip  iiref.  89.1 


“In  .spile  of  the  fact  lh:it  eiiirinl 
4:le..I  iirodui  l  ion  in  Ciinada  is  at  an 
iinimiil  fiiti'  iiei'.rly  ibui'ile  that  of 


Oils  addition  i:  on  now  stock  of  ti,p  maximum  pre-w;ir  yc:’r.  ih.-ve 
(•omitany  and  will  he  offset  liy  omis-  -i.,.  shoiiagi's  ef  sirn'l  of  kl.i-d. 

sion  of  a  I'.ayment  of  835. !i  II  made  '  A  :\rious  exports  of  iron  iimi  steel  in 
on  old  stock  in  Alay  of  last  Vi'iir.  furtlier  mamifaeiure-d  form,  sm  h  iis  I 
Iiiereases  in  divideiui  payments  !  agricull iiral  iniplcm''i't8.  freight 
Will  account  for  .$  17  1.5  1!!  of  the  ael-  iiiirs.  locomotives  and  ships,  for  th(' 


adding  “the  miners  don't  own  the 


the  planted  acreage  increased,  adding  “the  mine: 
Weather  conditions  have  been  fa-  •> 

vorable,  but  up  to  this  week  the 

prairies  lacked  their  spring  color.  Chaotic  Conditions 
Light  regional  rains  have  brought  .  . 

along  the  early  growth,  and  com-  Are  in  rrospect 
paratlvely  warm  weather  has  made  authority  i 

the  weeds  discernible  on  the  black  industry  tell 

and  brown  soil. 


An  authority  in  the  Can 


steel  industry  tells  The  Financial  |  ,\pi.ii 


ction;  !  eordinaly,  nre  already  hciiefii (ing  |d>'i<>nal  disbursein,  nts  indi.aleii  foi 
jl  ’  j  b.v  the  exchange  (with  new  rate  | ’“ ''t  tnontii.  Canadian ,  Batik  ol 
”  I  of  .$1.25  on  common)  to  extciil  of  Commerce  will  pity  8I5(i.(lilii  moii': 
35  cents  a  share  annually  on  their  (Continued  on  Jkige  ls( 

holdings.  I  -  - - 

I  At  annual  meeting  of  company  i  Dominion  StOTCS  On 
;  this  week,  K.  P.  Taylor,  itresident.  j  .  1  b>  • 

adian  ‘ shareholders  that  carntiigs  for  |  Annual  BaSIS  Of  SI 

'  first  half  of  tiie  fiscal  year,  ending  j  - 


will  be  up  to  exppeta- 


While  there  are  few' evidences  of  Times  that  a  protracted  strike  in  ;  lions  and  will  show  a  Ritbsiamial  1  million  Stores  Ltd.  of  a  (ui  irier’.y 
excessive  surplus  moisture  in  the  thp  American  coal  fields  will  lead '’"’I” ^”*9111  over  the  previous  dividend  on  company’.s  .■4  to  I:  of  15 


west,  the  Red  River  Valley  in  chaotic  conditions  in  the  steel 

nitoba  appears  pretty  w'ell  soaked.  _  ,  ,  j-  4.,„4  p,. 

In  the  Selkirk  area  the  land  looks  industry  in  the  not  far  distant  fu 


. .  “  ■'•‘*iv;  '  warlinie  re>t rict ions,  li  tve 

((^o^tinned  on  Jk^e  Is,  ,  ZntLi  U,  a  combined  tonnage  far 

_  ■  in.  eXi'c-s  of  anything  the  Canadian 

Dominion  Stores  On  .  iron  tU'd  sleel  industry  lias  ever 

A  ID"  rtf  Cl  'leeii  ealbd  upon  to  cope  with. 

Annual  oasis  U«'  Ihl  ruder  extraordinary  eondi- 

-  Lolls  ii  is  not  surprisin'.;  le.ai  the 

Dt'claral  ion  liy  <lireet(>i's  of  Do-  'ndiidry  ctinnot  fully  ineel  alt  ll'.e 
niinion  Stoics  Ltii.  of  a  (in  irierl.v  ib  inands  upon  it,  in  spite  o,'  it.s  liesi 
dividend  on  conipany’.s  .>410  1;  of  15  .'ilorls  and  its  expaiidid  faeilitie.s 
cents  a  sliare.  payalile  .Iniio  I5lh  tor  p, ('duction. 


(i  oenUitinTis  ill  the  steel '  9  share,  payalile  .Iniie  1 5l h  ,  tor  p.a'dnct ion. 

jtic  coiiu  o  .  .  ^  Company.  Mr.  Taylor  said,  is  marks  tlie  sei-oml  increase  in  divi-  |  “Tills  siiiiaiion  was  further  com- 

y  in  the  not  far  distant  fu- ,  imidementing  a  plan  to  iiierea.se  dend  r:ue  on  .-lock  wiiliin  ;i  in'riod  1  plicated  early  this  year  by  tlu' steel 

And  SO  fur  as  Canada  is  ,  manufaetnring  capacity  in  Canadti  of  (!  monilis.  isu-iko  in  the  l'nii(sl  .Sltitos  and.  :is 

44,1  Dio  Dire-itPiied  strike  of  ;  ^s  Compared  with  1945  by  25  per  With  payincnl  of  20  (  ('iits  n  a  result.  Steel  Control  was  la'-im- 


more  like  a  lake.  While  the  farm-  t„ve.  And  so  fur  as  Canada  Ls  ,  manufaeturing  capacity  in  Canada 
ers  in  these  regions  grouse  a  good  „o,,perned  the  threatened  strike  of  “s  eompared  with  1945  by  25  per 
deal  thev  invariably  get  heavy  '  .  ,  .  ,  ..1,1  ‘cent,  in  the  years  194(1  to  1949. 

crops  even  though  their  spring  steel  workers  in  this  country  w o  i  Additions  are  in  progress  at  Toron- 


cent.  in  the  years  1940  to  1949.  share  on  stock  in  Decemix'r  of  last  , '()()S('(1  by  the  governnK'nt  in  .lan- 


Additions  are  in  jirogress  at  Toron-  year,  rate  of  (listrilmtion  wa 


operations  are  often  precariously  greatly  aggravate  this  state  of  af-:to  and  Waterloo.  |  creased  to  8ii  cents  ;i  share  ; 

delayed.  fairs.  Already  steel  materials  aiuL  In  the  Fnited  States  capacity  of  1  basis  from  Up  cents  a  .'ban 

Some  Appreliensioii  Seen  Isuppl’ies  are  decidedly  short.  This  ;  ®  ' 


Some  (^ppreiiension  neen  I  supplies  are  decidedly  short.  Tins  | 

Elsew'here  oil  the  southera  prai- I  •  ^  available  pig  | 

rles  the  top  soil  is  reasonably  dry,  |  ,  ....  „„4„,.- 

but  the  snow  has  been  gone  for  iron  hut  to  'scrap,  which  e  -  .. 

six  weeks  and  little  rain  has  fallen,  largely  into  steel  production.  A  i 

Many  farmers,  in  fact,  are  appre-  of  the  dispute  with  the] 

hpnsive  over  the  situution.  In  ,  •  i  i 

sIskTtchewan  a  new  act  has  come  United  Steel  Workers  is  hoped  for,  ^ 
into  effect,  empow'ering  the  prov-  i,ut  any  such  advance  in  wages  as 
incial  government  and  the  rural  being  demanded  is  hound  to  re- ; 

rrmXilirfrn  m  m.tenany  M.l.ar 

he  used  if  drought  conditions  are  for  all  the  wide  range  of  pioducts, 
again  encountered.  Farmers  have  which  the  manufacture  of' 


as  in-  ;  uary.  to  allocate  tlu'  available  ton-  j 
iinnual  :  ’iag('  as  e(iuital)ly  as  iiossilde.  5’oiir  : 
P  I-;,!,,  Uonijiiiny's  mana'jemeiit  lias  c  >- 
)ecem-  '  oi'erated  wiiolebearledly  witli  the 
I  ( Contiinied  on  Page  18)  i 


When  the  Furies  Are  Ready  the 

Harpies  Will  Appear 


been  told  to  be  cautious,  but  most 

of  them  do  not  need  any  counsel  s^eei  euit 

of  this  kind.  try  takes  tl 


steel  enters.  Further,  the  Indus-  ^ 
try  takes  the  stand  that  uniform 


The  world  shorta,ge  of  w'heat  ^v^gp.,,  on  a  national  basis  are  not 


has  been  front  page  news  for  w'eeks 
now,  and  the  farmer  on  the  prai¬ 
ries  is  fully  aware  that  this  com- 


in  keeping  with  living  conditions 
and  standards  in  various  parts  of 


modity  is  wanted  everywhere,  the  country,  while  there  is  also 
With  his  broad  human  sympathies,  duestion  of  provincial  jurisdic- 

..on  ...ore  ..,,0..  on,  ...o  In- 

year.  He  knows  he  will  get  a  volved. 
good  price  for  his  wheat,  hut  Ot- 

tnwa  news  stories  have  indicated  Higher  Costs  Mean 

that  higher  quotations,  more  in  gtjjj  Higher  Prices 

line  w'ith  the  export  level,  may  soon  • 

lie  forthcoming,  and  that  W'ill  be  Tlie  difficulty  of  raising  pi  ices. 


an  even  more  potent  incentive.  The  (o  meet  such  cost.s  as  would  result  j 
emphasis  in  1946  vyill  be  on  wheat,  bigher  prices  for  steel  is  seen  ! 


but  nature  will  dictate  as  to  the 
extent  of  the  yield. 


agitation 


Last  fall  the  w'est  w'as  told  to  throughout  Canada  against  the; 
expect  an  acute  shortage  ot  farm  afjyance  of  12i/2%  in  the  price  of 


(a™.  n-M..,,  „e4„: 

hut  there  are  no  signs  now'  of  any  permitted  by  the  5\artinie  Price.^ 


Maclilnoi'y  Price  Rise 


distressing  shortage  such  as  pre-  g,,,}  -piade  Board.  It  is  lieing 
dieted.  Saskatc'hewan.  which  has  ^bat  prices  of  manu- ' 

the  major  problem  reports  that  *  •  , 

there  is  sufficient  labor  in  sight  factured  goods  generally  increased ; 
to  take  care  of  requi’-ements.  The  25%  between  1939  and  1945. 
fact  tliat  work  got  undeiw'ay  by  pm-iag  the  same  period  it  is  esti-' 

mcan'umf  tfe^sp^n^  wiieaf  seed-  mated  that  the  increase  of  the  re-; 
ing  period  will  he  reasonably  turn  to  the  farmer  for  his  pro-; 
spread  out,  and  not  compressed  jupts  bas  been  close  to  G5%.  Even 

into  a  w'eey  or  considering  that  prices  of  farm , 

work  as  it  sometimes  luis  in  the 

products  were  depre.^sed  111  19,49, 
Maclilnoi'y  Price  Rise  there  would  appear  to  bo  amiile 

Just  when  the  spring  operations  justification  for  the  int'rease  in 
were  about  to  begin  came  the  news  implements: 

of  tlie  increase  of  12^2  percent  in  * 

the  price  of  farm  machinery.  With  which  has  been  allowed.  How-, 
the  acute  shortage  of  implements  ever,  in  the  efforts  of  certain  sec- j 
now'  prevailing,  tlie  news  w’as  dis-  g,)<|  pias44es  of  the  commun- 

tinctly  disagreahle  to  the  western  ...  , .  .  ,  .  •  ,  ,  ! 

farmer;  most  of  them  h'lve  been  dJ'  1°  obtain  and  letain  adv .intag?.-, , 
unable  to  buy  what  they  needed  at  the  expense  of  others,  political 
during  tiie  whole  perio,!  of  the  influence  plavs  a  very  important 

war  years  and  just  when  there  was  trmitinred  on  Page  ISl 

some  hope  that  new'  equipment  ((ontini.ea  on  1  age  1,) 

w'ould  soon  be  available,  the  gov-  - 

ernment  announced  its  authorized  .  ,  n  ■  n  i 

price  increase.  Index  on  Back  Page 

(Continued  on  Page  18)  II 


THE  ASS.M'LT  on  price  con-  Canadiu 
trol  is  eiitering  its  fiibtl  phase.  today  li 
.So  far  the  issues  arc.  nowhere  which 
ch'aily  stated,  iiowhcio  are  the  States, 
lines  sharply  drawn,  nowhere  more  th 

ar4?  th('  si'iuimeiits  lU  fiiu'd  as  ly,  of  c( 
yet.  While  the  maiority  ot  measure 

those  eii.gaged  in  tee  assault  co.st  of 

still  pretciui  that  all  they  wish  liuy  in 
is  .a  bit  of  easiii.g  for  the-  sake  of  tliough  ; 

"iKiostin.g  ivroduciloii  '.  for  the  tors  arc 

sake  of  “juslioe  to  this  .u'roup  or  between 
that”,  one  can  aly'.ady  discern  (>aii  doll 

evidences  of  class  warfare  on  a  more  i 
scale  thought  imiioss''!)]!.'  outside  threat  t 
of  th(>  decailent  old  world.  found  ir 

We  have  indeed  gone  I'.ir  down  |)p  |)i'ou! 
the  :  (<ad  although  we  h.r. ‘c  hcai  d  |  n  y  by  i 
as  yet  only  from  a  few  grouiis  parts  in 

who  feel  strong  in  tlK'  belief  that  to  lie  pi 

they  can  impose  with  impunity  se  of  coi 

their  view.s  upon  the  community  any  kin 

as  a  whole.  Class  wars  are  born  tionnry 

of  just  such  beliefs.  Xow  the  be  jirofi 

crisis  is  economic:  it  soon  will  in  the  e 

be  politiciil  and  the  end  is  not  end.  the 

in  sight.  fit. 

As  in  many  another  economic 
crisis  the  sjiark  is  stipiilied  by  Tlie  f 

the  United  States,  where  snbLii'j'  ductiviiy 

common  sense  can  so  often  be  world  a 

found  side  by  side  with  the  .(lost  iinpoteiic 

astonishing  immaturity,  where  ments  v 

faith  in  a  principle  is  so  ('fteii  without 

found  to  be  married  to  bungling  sucli  as 

opportunism,  and  where  at  (he  '  economii 


Canadian  economy  is  tlireateiuyl 
today  l)y  il'c  runaway  inllaiioii 
which  looms  over  the  Fnited 
States,  but  it  is  tlireatem'd  in 
more  than  one  way.  Superfi(  ial- 
ly,  of  course,  the  danger  will  |)(> 
measured  by  the  im-'roasi'  in  tlie 
cost  of  goods  whicli  vve*  must 
liny  in  Hie  l'nit('d  States.  Al- 
tliongh  at  tli('  rate  at  which  mat¬ 
ters  are  going  the  resemlilance 
between  the  Canadian  and  Ameri¬ 
can  dollar  is  iK'coming  moie  and 
more  coincidental.  'PIk'  real 
threat  to  our  ecoiioiny  must  be 
loiind  in  tiie  ina'ssure  wliicli  will 
1)0  brouglil  to  liear  in  tliis  coun¬ 
try  Iiy  iiit('rc4'ls  wlios(^  counter¬ 
parts  ill  till'  United  States  appear 
to  lie  prolitiiig  from  any  collaii- 
se  of  control  measures  and  from 
any  kind  of  a  prolonged  infla¬ 
tionary  iiooiii,  I  sa.v  ‘ai)])ear  to 
be  profiting'  advisedly,  b(-4canse 
in  the  end.  and  long  Iiefore  tln' 
('lid,  thoia*  will  lie  noni'  to  tiro- 
fit. 

V  V  V’ 

The  two  coll iitries  whose  pro¬ 
ductivity  has  astoundixl  tlic 
world  are  today  revealing  an 
iinpoteiii'p  to  cope  with  require¬ 
ments  wliicli  only  proves  ilmt 
Without  the  strongest  stimulus, 
sucli  as  war  can  supply,  our 


present  time  the  picture  of  power 
and  might  is  mar.red  by  a  ratlier 
fantastic  measure  of  confusion 
,  and  moral  decline. 

¥  *  * 

i  The  Canadian  W.i’.T.B  finds 
j  itself  under  severe  pressure.  The 
I  pressure  will  grow'  if  Congress. 
.  think'ing  of  the  viite  next  Fall. 
I  throws  out  the  ().U..\.  or  dena- 
'  tures  its  lunctions.  This  will  be 
one  time,  if  ever  there  was  sucli 
a  time,  w’hen  wp  ouglit  to  insist 
that  Canada  may  be  a  neigbliour 
lint  she  is  not  an  adjunct  of  the 
I  United  States.  For  all  "e  know, 
liowover,  that  insistence  now 
I  may  already  be  too  late.  Tlie 


show  niticli  m:ilter-(>f-fact  .oIk'- 
sion.  UrodiKiion  todiiy  is  Iicid 
lip  liec.iiisi'  too  many  iieoplc  Ic-- 
lievp  that  their  contribution  in 
Hu'  [last  lias  l)e(>n  Itiggcr  ttiiin 
tlieir  rewards  liavc  warranted 
*ind  in  tlic'se  <lays  ('verv'oni'  tiro- 
lessps  to  b('  liis  own  best  judge 
as  to  how  niiich  lie  owes  the Com- 
miinity,  if  iitdi'cd  he  o’.v(>s  tlu' 
community  anytliiiig  at  all.  Tliis 
npiilies  in  Canada  as  it  docs  in 
(lie  United  States.  The  fact  tliat 
oiir  economy  is  not  today  (in*!** 
as  paralysed  as  that  of  the 
L  nited  States  is  slue  partly  to  a 
stroke  of  luck:  partly  to  tlie  fact 
tliat  our  control  meitiiiers  have 


liad  more  sensi'  of  wliat  tlicy 
Were  trying  to  do.  “Cordon  !o!s 
.Hinniy  know  what  Harry  s  .11- 
Icniiiting."  That  is  more  tli  111  I 
till.'  .\  nicricaiis  can  claim  for 
themselves.  , 

The  stroke  of  luck  is  tliat  Ca-  , 
iiada  doi's  not  liavi'  10  wag('  an  | 
elect  ii'li  fight  cvi'ry  two  years.  | 
To  tliosi'  who  would  now  beat  [ 
a  path  to  Ottawa  iioiiiiiiig  out  i 
Unit  till'  great  United  States  is  ! 
doing  tills  or  bill  or  ratlier 
failing'  to  do  Ibis  or  tliat  a  I 
strong  remindi'r  might,  bi'  given  ! 
that  till'  Canadian  Housi'  of  Com-  I 
mons  does  not  liave  to  key  its  : 
lirograiii  evi-ry  second  S)iring 
to  tli(>  job  of  inlying  off  oiii' 
groiii)  against  anotlier  every  sec¬ 
ond  Xovember.  It  sei^'iiis  that  the  | 
.\merican.  citizen  of  Cod's  own 
country',  tends  to  IieianiU'  (|iiite 
ladical  when  he  has  to  go  with¬ 
out  Ills  cliops  or  his  siriiiks  for  I 
binger  th.iii  a  eoniile  o.'  .lavs.  ' 
'I'bal  may  ii.'  an  index  of  what  ilo' 
World  is  (•oniiiig  to,  or  again  it  j 
may  show  that  tiie  world  is  try- 
iin;  to  gi't  away  from.  Tiie  fact 
is  tliat  every  second  Soriii"  tlie 
only  tiling  tinii  matters  in  W’asli- 
iu-ton  is  to  satisfy  tluise  groiins 
tliat  slioiii  tile  loudest,  thi'  mis- 
ta.ken  idea  lieiinr  t’lat  they  ar" 
a  11  tom  a  t  ica  1 1  v  laeiresent  ii  iv,.  of 
"I'at  i;  best  in  tile  nation. 

In  (  anada  we  have  nianagi'd 
to  keep  some  discipline  in  the 
n.ist.  not  a  degrei'  to  be  jiroud  of. 

I'lir  a  certain  measure  of  it  ne-  ; 

V ei  t Iiel(*ss.  Xow*  tleit  jtie  stin”i- 
ln«  of  war  is  n  is*  it  is  lu'comiti'g  ' 
more  difficult  an  1  (here  are  tliose 
who  hniiestiv  think  tiial  a  bit  of 
wiiat  We  li-,,!  j,,  til,.  ’i'\V(0|.  : 

lii'-:  would  do  110  011(4  any  lia’in:  ' 
that,  as  a  matter  of  faci,  it  might 
nroyi'  to  lir'  a  s'li-r  in  the  am 
iioi  oiilv  1 0  I>Jf;*»^0t’  <n‘  I 
bo()!n<  hut  to  in''rinauoiit 
ono.^  at  that.  ! 

(Continued  on  I'age  9)  1 


Consult  Our 
'Hints  to  Investors " 
Department 


TORO.NTO 


Estimated  Payments  of  $8,213,-  Hilton  Says  Realistic  Approach 


Duplessis  And 
Drew  Mold  Key 
To  Conference 

Provinces  Which  Do  Not 
Fall  in  With  Kinff’s  Pro¬ 
gram  Free  Double  Taxa¬ 
tion  —  Red'st"  ibution  is  a 
Knotty  Problem 

BV  rUMI’l  s 


Gain  in  May  Will  be  Fifth  Con-  Represents  Only  Half  Increase 


in  Costs  Since  1S39,  Even  if 
Production  Rate  Should  be 
Maintained 

Uriel's,  wages  ami  taxation  are 


■riilional  dislmrsi'in.  nts  indi.  aleii  for  '  ri  bal.ilitalion  '1  d.cva-tate:!  coun-  • 
next  month.  Canadian  v  iiank  of  ••nl*'!''*-”  to  the  donK'stic 

Commerce  will  pay  8Ii>n.nn"  more:  l”*!*  nn"’-'i  i< 'cuycd  I'V  '  ] 


Ottawa  -  We  a'-e  alio'.il  to  gi't 
Cliapti'f  l\'  ill  r.,'  F('(l,  i  a!-l’rov- 
ineial  coiiferi'iice  iiook,  Onci' 
more,  it  all  depends  on  tlie  Hrew- 
Diiplessis  axis.  If  iln  y  are  goovl 
boys,  till'  thing  will  go  tliroiigli: 
if  tliey  start  aiting  up.  Iliey'll 
scuttli'  tile  conferenc.'.  and  ii  will 
iiH'i'.n  dual  taxation  in  Ontario 
alUl  tjueliec.  Tliat  will  coiio'  be- 
catisi'  King  will  pii'S  eiiaiiliiig 
legislation.  He  will  ofli  r  spe¬ 
cial  iirivili'ges  to  iiroviuces  that 
pi'i-mil  th('  fe<ieral  government 
to  taki'  all  the  income  t.ixe;. 
lint  Close  iiroviiii'cs  iliat  d m  1 
a'gi'Ce.  and  won't  wave  iiroviin  ial 
taxation  of  incomes,  will  find 
tliey  jiay  lieavii'r  taxes,  and  will 
soon  cry'  “Uncle.'' 

Xow  I  linv('  an  idea  Hia'  Hon, 
Ceorge  Drew  does  not  fancy  Hint 
liositioii.  I  liavi'  two  arguments. 
First  of  all.  secure  and  well  eii- 
lraiic4'il  in  Ontario,  why  sliould 
111'  let  tile  Lilu'ials  at  Ottawa  get 
liiin  over  a  liarrel  011  dual  laxa- 
t  ion. 

¥  ¥  ¥ 

.‘second,  be  may  lie  in  Ottawa 
some  day.  and  lie  would  iiavi'  a 
lull'd  liini'  n-versing  liiniself.  A 
while  back  it  looked  as  if  be 
11. ■(  lied  I  »illile.4sis  Very  badiy. 
->iayb('  lie  still  does.  But  Ibe 
I’ro  (h'lis  fe"l  I  lire  now  tliat  !!i5<i 
is  their  year.  With  .\l  e  keii.zie 
King  gone,  and  tlie  I.iberals  fall¬ 
ing  to  )iieces,  it  will  In.  up  to  the 
voti  r.4  to  decidi'  wlii'llii'r  tliey 
want  to  go  I.eft  and  bring  in 
socialism  via  .51.  .1.  Coldwell,  or 
Iilay  it  safe  for  privati'  eiiK'i'prisi' 
with  till'  Urogre- si\ e  Conservati¬ 
ves. 

Hrew  then  comes  to  Ottawa, 
h('  comes,  first  of  all.  as  the  Xo. 
1  as  -Minister  of  .lustiei'  in  tlu' 
Bracken  gorernmeiil.  But  sup- 
posi'  liy  tllelt,  for  oiic  re:,»on  or 
fifl.v,  .lolin  iL'iickcii  is  not  lea.ler. 
Will)  ('ise  Inn  Borgeoi’s  (,eorge 
will  taki'  ovi'i'.’ 

Or.  tliird.  supposi'  that  Brack¬ 
en  becomes  I'rime  .Minisli'r, 
then  moves  along  in  a  few  yt'irs. 
Iirew,  still  in  tlie  '/I'nitli  of  bis 
liowi'rs.  and  seasoned  by  the  hot 
air  of  tli4‘  Common.',  will  be 
riiic  for  till'  premiersliii).  .\ny 
w  .ly  you  v.  iint  to  look  at  it.  a 
long  range  ga;iib!e  indicates 
tliat  Drew  could  make  the  grade. 

¥  ¥  * 

•Xow  tlidi.  can  lie  afford  to 
liurli  ills  bridges  by'  lakiag  an 
anti-Ottawa,  pro-iiroviivi.il  star, I 
How,  and  tlien  liaving  lo  eat 
crow  in  195(1  or  l!i51.  1  know 

ixdilical  nii  mories  are  short. 
Bill  he's  ot  fooling  round  witli 
stump  speech  crowds.  M'liat  be 
does  here  is  for  tlie  record,  for 
till'  Iiistory*  liooks.  'i'his  is  coii- 
st ii  11 1 ional  Iii-tory  lie's  i>iling  up. 
Ti'iiiiyson  says  tlie  genius  of  Bri- 
lisii  gov('rniii"ni  is  "freeiloin 
slowly  broadening  down  from 
preci'deiit  to  pre.  i  deni.."  Wlial 
Drew  does  now.  if  he  kicks  over 
llie  apidi'  carl  or  tries  to 
(oiild  come  back  lo  id  igii"  liim  in 
1  lie  I  ti5a's.  1 1  could  lie  t In  n. 
Dial  a  rar-si:;bl(i!  Dri'W  -  and 
eve.-y  day  bis  far-.sightcdiiess  po¬ 
litically  iniproi'cs  -  -  is  coiiiiiig 
round  to  a  iioiiit  wln'i'e  lie's  lie- 
ginniiig  to  wat.di  what  he's  doing. 
He  doesti'i  want  I’riiiii'  Minister 
Drew  ol  Canada  to  be  liaiiiili'd 
by  the  aggravating  younger 
gliO't  of  Urine  .Minister  Hrew  of 
Ontario. 

¥  ¥  ¥ 

\\  lien  111!'  soloiis  reiiirii  from 
Hieir  lioliie  parislies  after  Faster 
rece.-s,  one  of  Hie  proldeiiis  they'll 
have  to  tackle  will  In'  redistrib- 
niloii.  Ill  my  opinion,  the  Con¬ 
servatives  made  a  mess  of  it  in 
Lj  "'.  I  hey  started  out  to  liuikl 

(Continued  on  Uage  Is) 
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NICKEL  HEAD  IN 
OPTIMISTIC  VEIN 
ANNUAL  MEETING 

Stanley  Sees  Growing  Demand 
For  Commercial  Purposes 
With  Many  New  Uses 

RECONVERSION  EASY 

!  Post-war  Plans  Now  Being  Put 
Into  Effect  —  Research  Ef¬ 
forts  of  Company  on  Large 
I  Scale 


.\  grow  ing  volume  of  demand  for 
nick'  1  tor  eomniereial  (lurposns 
''itii  main  ik-w  iise.i  lor  tt.g  metal 
c'lciopcd  a  r.'.sult  ..f  resoarcii 
aeli'.  iiics  of  tlie  company  was  \  is- 
uali,;(  (1  hy  Rolieri  C.  Staiile.v, 
(■liairiiian  and  pn  .'id  nt  of  the  In- 
! '  mat ioiia I  .Nickel  Co.  ol  Canada 
Li'l.  a*  aiimial  general  ineetin.g 
beid  in  Toronto  ibis  week. 

Air.  .Stanley  pointed  out  that,  just 
as  company  had  |>Iaycd  a  promin¬ 
ent  iiart  ill  tile  war  ei'forl  of  tlie 
United  .Xations.  it  is  fate<l  to  play 
an  i  III  piiri  a  lit  rob  in  (‘xpori  trade 
ol  (  an.ola  diiriiig  tlie  ft  com  ersioii 
period.  R  comersion,  for  the  eom- 
,  p.'ui.v.  1  (1,'cd  no  gri'a:  pnddeiii.s  the 
'  iiresidi-nt  pointed  out  and  post-war 
,  pl.ins  "wiiieh  lime  taken  miieli 
'  time  and  attention  "  are  now  te  ing 

1  put  ini')  el'lecl. 

I  "New  applications,  s-’cl,  as  itm 
j  use  of  'low  allov  .st4,.(4ls'  i.i  place  of 
carbon  steels,  will  reiiuire  iiickid.  " 

,  .Mr.  Stanley  .said.  "Two  great  lecli- 
1  nical  de',  (  lopnieni.'.  Radar  for  lo¬ 
cating  distant  objects  and  Joran 
,  lor  (I'f  rminiiig  om  s  po.diion,  will 
-(’lake  pi  ace-tiiiie  irmid  hy  plane 
land  sliij.  safer  aiKl' I.ei  ter.  while 
j  i!i i.  ro-w  a \  (4  h  ‘ai.1  1  ransniission. 

perfected  during  the  war,  will 
I  broaden  commuiiic ’.Hons.  All  of 
j  lln  se  (l(’\  ioes  i  inploy  nicki  I  and 
nii’kel  alb’vs  in  the  numerous  ain- 
;  plilying  lubes  and  in  many  cases 
iiicki  I  or  platiiHini  is  used  in  llio 
powerful  iransmifiiig  tnlx’s.’’ 

I  Ucodiiclioii  .\-ijii>teil 

j  The  Inlertial  ional  .Nickel  In'.id 
'  lobl  siia reliolders  tliat  raiiid 
ebanges  in  the  eompany's  .geivi- 
lies  tool;  pi, 1(4,  win  n  figliting  end- 
!  eil.  "it  was  IP  ce.s.'nry ,  "  Ic  pointed 
]otil.  "lo  adj  1st  pi' ■(! uction.  wliicii 
j  bail  1(4  .11  inci'easi  d  from  .in  a.cr- 
'  :’i  (4  of  I  ttJ.ooK.iie..  II,.,.  ,,,  „i  ■\:  1 
!  pi  r  anmiiii  diiriiu:  il:e  pr.  -.iar  pii- 
i  III  l‘i"(i  to  l;i::ti.  to  ail  avi’riige 
(If  2111.0(11). (Mill  11, s.  eC  ni.'kel  per 
'  aiiiiiim  (lii:in.g  1  ti  '  1  to  lull.  At 
i  tl'.e  iir.  H<  ni  lime  the  proiliiclion  of 
■  an  (’Mrn  1  op.ono.rino  jbs.  of  nickel 
l>ei'  aiiniim,  if  noi  coiisinii  ’.I. 

I  would  ((uickly  fill  our  wan  hou.  ■  s 
.  .111(1  focci>  a  coiiipb  ie  sliutdm.  II. 

sacli  as  ac'iially  ocriirre-l  for  a 
;  .Vi  ar's  lime  at  Copper  Cliff  a!i(  i' 

‘  the  lirsi  wi.i'bl  wiir." 

!  Stating  iliai  nick"!  in  all  t'onns 
li'oiii  all  .sourci  .4  pi'odiici  .l  liy  tip' 
(•((itiiciiiy  in  lt:J5  ainoiintcd  10 
I  la  1 .7  1  it.1 7  ll)s.,  .Mr.  .''taiilry  sai'l 
I  "it  is  of  intenst  t.’  iioto  lliat  no 
in.ijor  problem  exi.sis  in  sciiedul- 
I  ing  till’  produci n  ..d  nickel  le.- 
I  cause  of  excessiie  .supplies  ol  .scrap 
nick-'l.  I  ortnnai  ,ly ,  tip'  tiroad  di- 
i  lei'siiic.iiion  of  ii.ii’s  for  nicki  1  n - 
i  suits  ill  the  .ibsorpiion  of  scrap  iis 
I  in'odiiced.  Tills  condiiion  i.,  uni\(  r- 
I  ‘  .i!  t  liroii.glioiit  industry,  even  to 
;  lip'  point  v.  lu‘r  4  (  crap  ciiiiiainiiig 
■  as  litile  as  I  per  (■.•lU  of  nick*'!  is 
rradily  iinlizeil. 

!  "liKliisirial  r•l.ltions  lia\(‘  hecn 
:  critical  .generally’  and  in  coiise- 
(liienci’  the  demanl  I'vr  nickel  has 
1(1(11  stifled  to  a  great  extent.  Oiir 
'  o\  erseas  niarki'is,  normally  reiu'e- 
si  iiting  more  tha'i  oip'-iialf  of  the 
i  toial  world  nickel  •.'onsnmplion. 

I  V  I  re  conipletelv  (lisriipted  during 
:  the  war. 

I  "Our  coppi  r  output  from  all 
I  soiirees.  iiicliidii’g  eopiier  in  .Monel 
I  lip  till  malle.”  Air.  .Sianley  coiitin- 
1  lied,  "w.is  171. 657.0.87  lbs.  in  1945 
.compared  will;  I  0. 1 6  8. 1 1,5  ll,s.  in 
j  llie  preiioiis  year.  Urodiicers  of 
I  till’  r.'il  ine'ial  are  now  considering 
|iicri\idy  Us  fntnro  ii'C.  and  re- 
*  si-ari’li  and  d  i  i  I'lpiiieiil  of  coppi  r 
!  markets  may  lx-  c.xiii'cted.  Cana- 
I  (li.iii  copper  producers  faci’  diffi- 
}  cult  problems  b.'cansi’  of  the  Cnit- 
'  1  11  istates  tarifl  wall,  the  inircbasp 
I  by  Wasbiiigioii  of  lai'g.*  tonnages 
i  prod'.iced  in  .'81'iiiii  America,  and 
j  the  imiiorlant  and  adverse  effect  of 
I  (Continued  on  Page  7) 


C':in:i(liaii  (lovoviimeiity 
M  iiiiit'ipal  aiul 
C'orporci (iuii  Sec ii rl tics 

III  mailers  rclaliiic  lo  iiivi'stinent  or 
the  iiiiilci'wi'iliii"  and  distrilnition  of 
.seciirilies,  (lie  facilities  of  our  organ¬ 
ization  are  alwaxs  at  your  disposal. 

ScL’ui'ily  offerings  I'nrnislicJ 
iijion  reipicst. 


Tise  V»  oocl  (ifiiiidy  Corporation^ 

Limited 

W  l()UO.\TO  Vancouver 

Ottawa  Montreal  New  York  Vicloria 

l.oiiiloii,  ling.  llauiilton  kitchener  La>ndou,  Ont. 


THE  FINANCIAL  TIMES,  APRIL  26,  1946. 


CALGARY  POWER 
COMPANY  SHOWS 
EARNINGS  GAIN 

C  Somewhat  Lower  Operat- 
Profits  Net  up  at  $3.68  a 
Shaure  from  $2.89 

POSITION  STRENGTHENED 


C.P.R.  Weekly  Gross 

Down  15.1  Per  Cenl* 

Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  earnings  for  the 
week  ended  April  14  at  a  total  of 
$5,068,000,  compared  with  $5,- 
966,000  for  the  corresponding  week 
of  last  year,  this  being  a  decrease 
of  $898,000,  or  15.1%. 

Cumulative  gross  earnings  for 
current  year  up  to  April  14  were 
.$81,421,000  based  on  company’s 
periodic  reports,  compared  with 
$85, .■{29, 000  for  the  same  period  of 
1945,  a  decrease  of  $3,908,000  or  I 
4.6%. 


HYDRO  DEAL  WITH  C.N.  STEAMSHIPS 

OTTAWA  POWER  CO.  REPORT  TABLED 

V  m  mimii  amm  V  It  (^ig2,597).  Provision  fordepre-  m«mjmvm*« 

- -  elation  was  $112,000  ($110,000).  - - 

E,d».li.n  of  Prop^fi..  Mod.  S5%r™p"erw^r«1.J“7!N« 

and  Transaction  Expected  income  transferred  to  surplus  ac-  in  ’45  —  Sharp  Rise  Passen- 

go  Smoothly  Srsts.r.lor’ lit"'*’  8""”" 

fr  TJ  Earned  surplu.s  at  December  31,  in  his  annual  review  of  Can- 


and  Transaction  Expected 
to  go  Smoothly 


C.N.  STEAMSHIPS 
REPORT  TABLED. 


in  ’45  —  Sharp  Rise  Passen* 
ger  Business 


workiitg  With  Canadians  in 
every  walk  of  life 
since  1817 


Ottawa: — Dr.  T.  H.  Hogc:,  chair¬ 
man  of  the  Ontario  Hydro-KIectric 


1945  amounted  to  $34,4SS,  a5  com-  .'idian 


In  his  annual  review  of  Can- 


Commtsrol  Steamships  activity  R.  (^.  Vaug 

fho  nr.mniU<itnn  31,  194o.  bail,  president  of  the  line,  .asket 


Annual  report  of  Calgary  Power  CADNIMrQ  TAIN  RV 
Co.  Ltd.,  for  year  ended  December  U/iin  DI 

31st  194  5  shows  a  satisfactory  im-  , 

provement  in  net  earnings  after;  FITriT  ICII  Cirr’TDir' 
all  charges  over  preceding  year,  ||Y|^ 

despite  a  contraction  in  gross  oper-  j  "*"*“*^*- 
atiiig  revenue.  Net  for  194i>  is  j  - 

shown  at  i'  On  Moderately  Higher  Operat- 

sl'.iire  on  outstanding  common  .stock  .  t.  it  .  ol  i 

of  company  as  compared  with  $2.89  i  mg  Profit  Net  up  Sharply 
a  sliare  reported  for  194  4.  ]  at  $3.03  on  “A’ Stock 

Gross  oiieratiiig  revenues  for  year  _ _ 

under  review  amounted  to  $3,. ,90. -  j  Toronto  —  Annual  report  of 
4  80.  off  from  $.{.61 . ,(  1)1  for  yeai  ^  Djigjigjj  Electric  Co.  of  Canada  Ltd. 
before.  Increa.spd  iiivestnient  and  |  1945  shows  an  increase 

mis.’eliaiieous  income.  however,  j  operating  and  a  reduction  in  de- 
and  a  reduction  in  interest  m  fund-  j  |),-epi;,tion  provision  from  $197,263 
cd  debt,  provision  for  income  taxes  ,  |i06,500.  As  a  result,  net  earn- 

and  depreciation  offset  this  loss  $126,741  equal  to  $3.03 

r.nd  net  earnings  were  moderate-  I  . 


On  Moderately  Higher  Operat¬ 
ing  Profit  Net  up  Sharply 
at  $3.03  on  “A’  Stock 

Toronto  —  Annual  report  of 


and  members  of  the  commission 

were  in  Ottawa  during  past  week  Cash  on  hand  and  in  banks  company  not  be  allowed 

discussing  the  proposed  purchase  amount  to  $122,220  and  market-  hv 

of  the  Ottawa  Light,  Heat  &  Power  able  securities  at  cost,  less  resene  Tabled  in  the  Common^s  > 
C  b,  .he  0,„„  ■»•<,„  cnn,,,.  ,,  ,817  m  a  J,™”- ,  S",  S  pr"' 

1,088  M,a.  an  evalua-  :e'e/e‘a1i:,tS,u2'’b7'.7«“r2. 

tion  of  the  property  had  been  j  m,-.  Wilson  .states  that  expendi-  prnment  repatriation  service  ^ 
made  and  he  expected  transfer  of  j  (ures  for  the  maintenance  of  caiiahf  Wide  public  interest  is  evident 

the  company  to  puhl  c  ownership  I  p„,,erts  and  equipment  at  the  sailing/^^^^^ 

A’.'.Tr,  x.-,a,.i^  I  I'ouse  were  continued  diir-  e.,,u,-itc  p.asseiiger  accommodation 

The  Ottaw’a  Commission  hng  the  year.  would  be  resumed.  Three  diesel- 


sion.  !  of  .$659,044.  Current  assets  ex- 

Dr.  Hogg  stated  that  an  evalua-  |  ceeded  liabilities  by  $700,122. 
tion  of  the  property  had  been  j  w’ilson  states  that  expendi- 

made  and  he  expected  transfer  of  i  (ures  for  the  maintenance  of  canahf 


would  “proceed  smoothly.’’ 

Tile  Ottawa  Commission  w-ould 
take  over  only  that  part  of  the 
company  within  the  city  limits  and 
the  Ontario  commission  would 
r-iierate  facilities  in  suburban  ureas, 
including  Hull,  Quo. 

The  Ontario  Commission  never 
Iipfore  had  operated  in  another 
province.  Iiut  no  difficulties  were 
anticipated.  Tlip  Hull  lucilities 
could  be  operated  by  tlie  commis- 


g  the  year.  would  be  resumed.  Three  diesel-' 

- —  -  powered  ships  now  under  construe-  i 

_  .  _  1,  J  I  •'”’1  being  purcliased  from 

expansion  Roportcd  in  war  Assets  Corporation  for  deliv- 1 

Newsnrinf  Consumption  summer.  Another  ship! 

newspnnr  \,un»umpiiwii  bought  from  Park  Steam-  j 

-  ships  liimitfd,  and  tour  Park  ships  ?1’16,4S2  were  retained  in  tlie 

Apparent  total  consumption  of  are  being  chartered.  fund  and  the  remainder,  $267,163 

wsprint  in  the  Pnited  States  Operating  accounts  reflect  re-  '"'.n®.  aside  as  additional  depre- 

lounted  to  377,058  tons  in  March  rtuced  business  in  1945.  Freight  ‘Edition  in  view^  of  a  decision  to 

licli  was  62  6.‘io  tons  or  19.9%  revenue  for  the  year  of  $3,155,714  dispose  of  some  of  the  older  ves- 


Bank  of  Montreal 


leaving  net  working  capital  of  $96.-  i  , 

<>.{<.  which  compares  whh  a  work-  Additions  to  plant  and  equipment 
iiig  capital  deficit  of  $l,i  i4.0..t  for  j  during  the  vear  were  substantial, 
the  preceding  year,  an  improve-  ,  j..'  Tait.  president,  says  in  re- 

‘ Payment  of  port,  and  were  required  to  effecti- 
$.71,4.000  dividends  on  the  six  per  yp,y  i„erease  operations  efficiency 
J  balance  of  ;  g^d  to  provide  for  future  expansion 
.,1-8..  61  which,  added  to  the  pro-  j  company’s  products.  .-Vs  a 

yious  surplus,  brought  earned  a ur-  ;  result  of  Uie  cessation  of  hostilities, 
plus  carried  forward  to  $609, 94a.  j  immlier  of  uncompleted  war  con- 
investment  Subsidiary  I  ii'acts  representing  a  ronsiderahle 

_  .  ,  ‘  .  I  volume  were  terminated. 

In  presenting  tlie  report  on  lie-  Increased  demand  for  e’lecti'ical 
half  of  dll  ectors,  G.  A.  Gaherty.  apparatus  required  for  reconver- 
presodent  of  company  says  m  part:  j  aud  expansion  offset  this  sltua- 
During  the  year  your  company  ,ip„  ,rith  the  result  that  the  hack- 
formed  a  who  ly  owned  investment  of  orders  at  Dec.  31,  1945,  was 
company  (Calgary  Power  Invest-  approximately  the  same  as  unfilled 
merits.  Limited)  to  hold  tlie  shares  orders  at  the  end  of  the  previous 
and  securities  of  sulisidiary  com-  fiscal  year 

panics  and  other  Investments  held  j  '  The’ company,  like  many  others. 

I^rovince  of  Alberta.  i^  handicapped  hv  "ceiling’’ 

The  shares  of  your  wholly  own-  ^ales  prices  based  on  prewar  costs, 
ed  subsidiary.  Prairie  Power  Com-  ffpavy  increases  in  wages  and  ma- 
pany.  Limited,  were  sold  in  Xovem-  ferial  costs  since  these  prices  were 
ler  to  the  Saskatchewan  Power  i  fixed  seriously  affect  the  company’s 
Commission  and  accordingly  the  ac-  operations.  Reflecting  capital  ex- 
counts  of  that  company  are  not  in-  !  penditures  made,  net  working  capi- 
cluded  in  the  consolidated  state-  |  tai  was  reduced  from  $1,007,939  to 
ments  as  heretofore.  The  sum  $8  42,188  in  the  year. 

realized  by  Calgary  Power  Invest-  ’ _ ‘ 

ments.  Limited,  in  excess  of  the 

amount  at  which  the  shares  were  DflCliC  TA  DCDT  A  fV 
carried  on  their  book.s  has  been  DUDCu  lU  Ivijf  LALIj 
transferred  to  investment  re.serve  •  w 

*' or  =17 .8  ™  08  TRAMS  AT  HALIFAX 

pended  on  capital  account  for  ad-  «  *  IITlUll  ru\ 

ditions  and  improvements  to  prop-  j  _ 

erty.  Property  retired  or  sold,  in-  r"!.-. _ •  t  i  i* 

eluding  Prairie  Power  Company,  LnMge  in  City  s  Transportation  j 
I.imitod.  together  with  other  adjust-  System  Expected  Within 
ments.  left  a  net  decrease  of  $781.-  a  Y  ear 

1  -.a  in  fixed  assets  as  compared  with  _ 

the  previous  year.  In  order  to  pro-  Special  Coricspoiidence 

vide  for  the  growth  in  the  com-  .J 

pany’s  peak  load,  work  was  com-  ,  ,  ,  In  the  course  of  a 

nienced  on  the  construction  of  a  ''sniiiig  before  the  Law  Amend- 


anticinat'pd  The  Hull  tacilities  newsprint  in  the  Pnited  States  Operating  accounts  reflect  re- 
cou  7hroperaTed  hv  t  e  coi  mis-  amounted  to  377,058  tons  in  March  rtuced  business  in  1945.  Freight 
don  be  sSfd  anSl,2  «7.8J0  .on,  o,;  18^8%  revenue  for  .he  year  o,  JSj, 55.714 

owned  company  or  transferred  to  more  than  in  E'ebruar.v.  8  <  ,.,41  tons  was  down  -3.5  per  cent,  but  pas-- 
the  Quebec  government  under  pub-  n'’  30.1%  more  than  in  March  senger  revenue  of  $o5,.2o  showed 
lie  ownership  Apparent  total  stocks  of  a  sharp  increase  over  the  $8,231 

_ I _ all  U.S.  consumers  decreased  40,-  earned  in  pa.ssenger  business  in 

I*  Li.  D  1*^3  tons  during  the  month  and  154  5.  Passenger  accommodation 

wan.  Lignr  (7  rower  i  amounted  to  349,521  tons.  Corres-  liad  proven  quite  inadequate  to 

n-M.-. i  ponding  stocks  at  end  of  March,  meet  with  demands  in  the  lattoi 


BUSES  TO  REPLACE 
TRAMSATHALIFAX 


prxy.  i^roperty  rptired  or  sold,  in-  •  r**!.  f  •r  x  ' 

eluding  Prairie  Power  Company,  Lh^ge  in  City  s  Transportation 

l. imitod.  together  with  other  adjust-  System  Expected  Within 

m. enfs.  left  a  net  decrease  of  $781.-  a  Y  ear 

1  -.a  in  fixed  assets  as  compared  with  _ 

the  previons  year.  In  order  to  pro-  Special  Coricspoiidence 

vide  for  the  growth  in  the  com-  .J 

pany’s  peak  load,  work  was  com-  ,  ,  ,  In  the  course  of  a 

nienced  on  (he  construction  of  a  before  the  Law  Amend- 

l-’l.r.rtO  h.p.  water  power  plant  at  T  A  Committee  on  the  proposal 
the  Barrier  site  on  the  Kaiianaskis  Provincial  Government  to 

River  and  is  expected  to  he  com-  nnd  towns  of 

pleted  next  winter’’  Nova  Scotia  under  the  control  of 

_ I _  the  Board  of  Pul, lie  Utilities,  J.  A. 

t  Hanway,  chairman  of  the  lioard, 

I  AVre  DADIjD  tramways  operations  in 

il  !•  IjAaLiiJ  1  Al  IjIV  '  Halifax  would  probably  he  replaced 

Iiy  Iius  service  “within  a  year.” 

CAniTTlirr  OTPIIW  i  Wajiway  saw  “The  Xova 

IjAKnlllll^  uIIjAIJY  nnd  Power  Company 

UT11111I11ULI  UlUni/  I  has  advised  us  that  they  are  going 

_  I  to  abandon  their  tramway.  If  they 

.  ,  ^  rtid  that,  buses  would  come  in,  and 

Annual  Mectmg  Told  Consider-  ^  (here  is  at  present  no  legislafion 


GT.  LAKES  PAPER 
EARNINGS  STEADY 


•tion  Being  Given  to  Change  I  to  deal  wKU  them.  The  hoard  has 
in  Capital  Structure  !  always  felt  that  all  buses  should 

I  he  under  the  public  utilities  hoard.’’ 
I  He  continued  that  the  situation 
Directors  of  Great  ,  here  is  such  that  buses  may  possibly 


Toronto  —  Directors  of  Great  ,  here  is  such  that  buses  may 
Lakes  Paper  Company,  Idmited,  are  {  l)e  in  Halifax  within  a  year, 
giving  serious  consideration  to  a  i  - - - 

plan  of  capital  reorganization  of  ;  Mewenrinfr  SunniiVc  Pnr 
the  company.  W.  Earl  Rowe,  presi-  !  aupjyies  fOf 

dent  and  managing  director  of  com-  |  U.S.  FrOIII  Scandinavis 

pany  told  shareholders  at  annual  i  - 

meeting  here.  i  CVasliingtoii.  —  An  a. 


meeting  here.  |  CVasliingtoii.  —  An  additional 

Annual  report  of  company  for  ;  source  of  newsprint,  which  has  con- 
1945,  presented  to  meeting  shows  |  tinned  to  lie  in  sliort  supply  des- 
net  earnings  for  the  year  of  $321,- :  jiite  tli*e  ending  of  the  war.  has 
."12  little  changed  from  figure  of  been  opened  to  .\mericaii  puhlisli- 
$320,674  reported  for  1944.  and  •  er.s  by  the  Civilian  Production  Ad- 
equal  to  $1.60  a  share  on  the  com-  |  ministration. 

hilled  class  A  and  B  preferred!  The  CP.A  has  indicated  lliat  im- 
siiare.--.  Oiieiating  profit  of  31.-  ,  niertiale  favoralile  consideration 
522,521  compaied  with  $1.6u6,45,>  will  lie  granted  to  applications  for 
for  1944  aiKl  other  income,  in-  („  niake  contracts  for 

eluding  $.-,0.690  payment  by  news- ,, lie  shipment  of  newsprint  from 

print  administrator  for  1945  under  ,1,^  ^’nited  States 

allocation  and  comppii.^ation  plan  ..ffp,,  timn 

\  APPHoatiot.  fi^d  in  advance  for 

compared  with  $246,748.  Deprecia-  «>>B)me.its  after  that  date  will  he  | 
tion  $652,327  with  $685,485.  de-  favorably  now  to  give  im- 

Pletion  $127,494  and  income  and  i  oinnntmuty  to  make  ar- 

excess  profits  ta.xes  $251,000  with  I  >;angements  wHli  Scandinavian  pro- 
iOfir  ,,nn  I  ducers,  CPA  added. 


$265,000. 

Xet  working  capital  of  $3,753, 
975  at  December  31,  1945,  com 


Xewsprint  iiroduced  in  Canada 
and  shipped  overlanrt,  iiy  rail  or 


pares  with  $3,858,902  at  December  if'iand  waterway,  has  not  required 
31,  1944.  Capital  expenditures  autliorizatioii,  and  ocean- 

for  Installation  of  pulp  drying  and  imports  from  Canada  and 

other  mill  improvements  were  Newtonndlaiul  have  been  antlior- 
$308,539  and  capital  expenditures  freely, 

in  the  woodlands  department  $4  58,-  ^ - 

309.  In  1945,  $134,100  par  value  j  Morrison  Brass  Corp. 

of  the  outstanding  bonds  were  pur-  r*  J  CL.  • 

chased  for  sinking  fund  purposes.  Makes  (sOOd  dhOWIIig 

A  steadily  increasing  demand  for  “ 

pulp  and  paper  appears  to  he  assur-  Sales  volume  of  Morrison  Brass 
ed  for  the  coming  year,  directors’  Corp.,  Ltd.  in  1945  held  even  with 


report  states,  with  the  wood  pro-  1544;  increased  industrial  sales 
duction  during  1944  and  1945  he-  offset  termination  of  war  orders. 
Ing  adequately  increased  to  provide  I'  hile  operating  profit  declined 
approximately  full  capacity  during  fi'om  $261,6:11  to  $177,155,  net 
1946.  The  critical  manpower  sliort-  ’ose  $10,243  to  $70,518,  reflecting 
age  in  bush  operations  during  1944-  ’i®"'  -standard  rate  of  profits.  Sur- 
45  season  restricted  mill  production  1**“®  stands  at  $204,586.  In 

to  the  available  wood  supply,  and  balance  sheet  current  assets  are 


only  78  per  cent  of  newsprint  and  $698,021 

85  per  cent  of  surplus  sulphite  pulp  liabilities  $330,824. 
capacities  were  maintained  during  - - — ' 

the  year.  Sharp  Eaminqs  I 


and  current 


tbe  year.  Sharp  Eamings  Drop 

Cf  Crow's  Nest  Coal 

5t.  Regis  Co.  crow’.s  xest 

Plans  New  Kratt  Mill  pass  company  in  19  45  at  total  of 

-  903,971  tons,  showed  a  drop  from 

X'ew  York  —  Roy  K.  Ferguson,  1,002,410  tons  for  1944.  and  coke 
president  of  St.  Regis  Paper  Co.,  production  of  74.464  tons  was  a 
said  at  annual  meeting  that  com-  reduction  from  84.354  tons,  witli 
pany  is  planning  construction  of  a  the  result  that  operating  profit  of 
kraft  paper  mill  "somewhere  In  the  $682,187  wa.s  down  from  $749,- 
South’’.  It  should  he  ready  In  1948,  545 


(Tost  $10,000,000  and  employ  2,000 
men. 


Xet  profit  amounted  to  $95,433, 
equal  to  $1.54  a  share.  Xet  profit 


Demand  for  products  in  1946  Is  |i58,665,  equal  to 

expected  to  run  about  30  per  cent  j2.55  a  share.  Net  working  capi- 
higher  than  average  Previous  tal  of  $1,622,355  wa.s  up  from  $1.- 
.vears.  Mr.  Ferguson  added  that  262,925  at  December  31.  1944. 
there  Is  no  prospect  of  included  cash  of 

dividend  $231,523  and  bonds  and  shares 

JZs  ficS  $774,013.  market  value  $787,002. 


I  :mL» /*  i f®"’’  ounng  tnc  moniii  ana  x  asscim 

Vian.  Lignr  V  rower  i  amounted  to  349,521  tons.  Corres-  liad  proven  qu 

Beffer  firn«c  '  ponding  stocks  at  end  of  March,  meet  with  demt 
DBrrer  uross  j  449,778  tons  and  at  part  of  the  year. 


sels  In  the  immediate  future. 

N.W.  Ufilities  Ltd. 

Hits  All-Time  High 


Report  of  Canadian  Light  &  *  .  • .  •  > 

Power  Co  tor  year  ended  Decern-  shipments  from  Canada  in  th. 
her  31,  194..  signed  by  Jas.  Y  il-  j94P  ^.^p^e 

son.  president,  shovv.s  gro.ss  income  Kpnted  76%  of  the  tot.al  U.S.  sup 


end  of  March,  1939,  were  364,688  |  Total  operating  revenue  was  $4, 
tons.  I  412,251  and  operating  expense 

Shipments  from  Canada  in  the  j  $2,849,091,  leaving  an  operatin 


part  of  the  year.  I  Steady  expansion  of  Xortliwest- 

Total  operating  revenue  was  $4,-  1  eru  Utilities  Limited  continued 
412,251  and  operating  expenses  through  1945,  and  new  all-time 


Shipments  from  Canada  In  the  |  $2,849,091,  leaving  an  operating  highs  were  established  for  gas 
first  three  months  of  1946  repre-  profit  of  $1,563,159  compared  |  sales  at  8,509,367  m.c.f.,  gross  rev- 
sented  76%  of  the  tot.al  U.S.  sup-  with  $1,974,332  in  1944.  I  euue  at  $2,085,685,  and  net  income 


from  all  sources  of  $518,996  as  piy^  compare<l  with  74^  in  corres-  Df  the  surplus  $6o2,080.  .was  at  $511,064  or  $25.5676  per  cent 
compared  with  $502,912  in  preced-  ponding  period  of  1945  and  59%  |  paid  the  government  in  final  dis- [  preferred  share,  Including  refund¬ 
ing  year.  After  total  operating  ex-  jn  1939.  Shipments  from  Xew- i  charge  of  ail  capital  and  working  able  portion  of  taxes  of  $77,175. 
penses  of  $254,138  against  $209,-  foundland  amounted  to  4  %  of  total  I  capital  adv'ances,  the  earnings  of  Substantial  increase  in  net  work- 


058,  operating  profit  is  S'hown  at  I  compared  with  3%  year  previous.  1  tlie  vessel  replacement  fund.  I  ing  capital  from  $382,029  to  $1,- 


026,066  is  accounted  for  by  the 
sale  during  the  year  of  20,000  of 
the  $25  commoti  shares  and  5,000 
of  6%  preferred,  $10  0  par;  giving 
the  company  about  $1,000,000.  A 
4  %  first  mortgage  bond  issue  has 
replaced  the  5  I2  %  issue.  The  new 
funds  will  bo  use<l  in  an  extensive 
development  program,  'fotal  esti¬ 
mated  capital  expenditure  in  1946 
is  approximately  $2,281,000.  Coni- 
r-aiiy  is  assured  of  ample  supplies 
of  natural  gas  for  many  years  to 
come,  says  the  report. 

Ottawa —  Production  of  gypsum 
wallhoard  in  February  wa.s  record¬ 
ed  at  1  3,436.306  square  feet  as 
compart'd  with  13,146,748  in  the 
preceding  month,  according  to  fig¬ 
ures  released  by  the  Dominion  Bu¬ 
reau  of  Statistics. 


CANADIAN  INDUSTRIES  LIMITED 


THE  PAST 

INVESTMENT  in  physical  properties  of  Canadian 
Industries  Limited  has  increased  since  1929  by 
$27,154,000  despite  the  discarding  of  obsolete 
plants  and  equipment.  Over  half  the  additions  to 
plant  capacity  took  place  during  the  decade  of  the 
thirties  notwithstanding  the  depression  and  the 
uncertainties  arising  out  of  the  threat  of  war. 

DELIBERATE  EFFORTS  by  Canadian  Industries 
Limited  to  foster  the  maximum  rate  of  growth  and 
development  brought  about  an  increase  of  80% 
in  sales  in  ten  years  between  1929  and  1939. 
Employment  at  the  end  of  1945  was  164%  higher 
than  in  1929.  Plant  investment  was  expanded  by 
145%  during  the  same  period. 

THE  COMPANY  has  concentrated  on  the  com¬ 
mercial  production  and  consumer  acceptance  of 
those  worthwhile  scientific  discoveries  which 
were  made  available  to  it  or  which  resulted  from 
its  own  research  activities.  Of  equal  importance 
have  been  the  efforts  put  forward  to  achieve  and 
maintain  the  highest  possible  degree  of  operating 
efficiency. 

THE  SUCCESS  achieved  is  evidenced  by  the  fact 
that  the  weighted  selling  price  index  of  the  Com¬ 
pany’s  manufactured  products  is  today  14%  lower 
than  in  1929  although  wholesale  prices  for  the 
entire  nation  are  8%  higher. 


THE  FUTURE 

WARTIME  EXPERIENCE  has  created  a  new  and 
larger  conception  of  the  production  potentialities 
of  industry  and  technology  in  Canada.  Since  almost 
unlimited  productive  ability  is  an  integral  part  of 
the  present  industrial  structure,  it  is  of  the  utmost 
importance  that  greater  commercial  markets  be 
developed  to  replace  the  impetus  of  war  business  if 
the  resources  of  the  nation  are  to  be  fully  utilized. 

THE  CHEMICAL  INDUSTRY  is  a  young  in¬ 
dustry  and  the  pace  of  new  developments  indi¬ 
cates  that  its  horizon  is  ever  widening.  Canadian 
Industries  Limited  possesses  the  physical  and 
technological  resources  to  maintain  its  place  in 
an  expanding  economy. 

THE  TWENTY-SEVEN  plants  of  the  Company 
are  already  on  a  peacetime  basis.  The  search  for 
new  products  and  processes  has  been  intensified 
and  as  the  research  program  expands,  additional 
exploratory  work  will  be  devoted  to  those  de¬ 
velopments  which  are  of  particular  significance  to 
this  country. 

OF  ALL  THE  ASSETS  held  by  the  Company,  none 
is  of  greater  importance  than  its  organization,  com¬ 
prising  managerial  talent,  technical  abilities  and 
operating  skills,  all  of  which  have  been  proved  in 
the  years  of  war.  The  task  ahead  is  to  co-ordinate  all 
these  resources  into  a  sustained  productive  effort. 


A  copy  of  the  1945  Report  to  Shareholders  will  be  mailed  on  request  to 
'I'he  Secretary,  Canadian  Industries  Limited,  Box  10,  Montreal. 


SERVING  CANADIANS  THROUGH  CHEMISTRY 


/ 


JAMAICA  PUBLIC 
EARNINGS  UP  ON 
RECORD  INCOME 

Net  for  194S  Reported  at 
on  Common  a*  Compared 
With  $1.12 

NEW  PLANT  OPERATING 

Annual  report  of  Jamaica  Public 
Service,  Ltd.,  for  the  year  ended 
December  31,  1945,  shows  totaMn- 
come  at  a  new  high  of  $1,609,755, 
up  from  $1,539,163  in  preceding 
year,  an  Increase  of  $70,592.  Oper¬ 
ating  expemses,  maintenance  and 
taxes  totalled  $986,780  ns  compar¬ 
ed  with  $943,453  and  net  earnings, 
after  other  adjustments,  amounted 
to  $301,411,  alter  deductions  for 
retirement  reserve,  interest  and 
preferred  dividends,  to  $1.31  a 
share  on  common  stock  of  company 
as  compared  with  $262,757,  or 
$1.12  a  share  on  common  in  1944, 
after  above  charges. 

Earned  surplus  at  December  31, 
1945,  improved  to  $703,225  com¬ 
pared  with  $626,277  at  end  of  pre¬ 
vious  year,  an  improvement  of  $76,- 
948. 

Russell  D.  Bell,  president,  in 
presenting  the  report  to  sharehold¬ 
ers,  states  that  all  dollar  figures 
relating  to  subsidiaries  have  been 
converted  from  £  sterling  at  the 
rate  of  $4.86%  to  the  pound. 

Following  end  of  hostilities  in 
Europe,  president  slates  restric¬ 
tions,  on  the  use  of  electricity  were 
rapidly  removed  so  that  by  end  of 
October  all  controls  had  ceased. 
Imported  materials  were  still  scarce 
and  demand  for  electricity  consum¬ 
ing  merchandise  was  far  above 
available  supply.  During  the  year 
the  White  River  hydro  plant  w-as 
completed  and  placed  in  operation 
during  June.  During  the  remain¬ 
ing  months  of  1945,  it  generated 
11.6  million  k.w.h.  an  amount 
equal  to  one-third  of  the  company’s 
requirements  for  the  entire  year. 
Although  total  k.w.h.  production 
Increased  8%,  money  spent  for  fuel 
oil  dropped  substantially  reflecting 
the  savings  the  company  is  achiev¬ 
ing  through  operation  of  the  hydro 
plant. 

Final  plans  for  the  Roaring 
River  hydro  development  are  being 
completed  and  while  deliveries  of 
materials  and  equipment  are  ex¬ 
pected  to  be  very  slow,  every  effort 
Is  being  made  toward  early  com¬ 
pletion  of  this  project.  Numerous 
extensions  of  transmission  and  dis¬ 
tribution  lines  are  also  planned  to 
meet  needs  for  electrical  service 
In  many  places. 

Negotiations  are  now  underway 
for  acquisition  of  the  property  and 
facilities  of  Prospect  (St.  Mary) 
Ltd.,  which  supplies  electricity  in 
parts  of  St.  Ann  and  St.  Mary  which 
owns  Important  hydro  -  electric 
rights  on  the  White  River,  below 
the  company’s  development. 

Refund  $95  Million 

Deposit  Certificates 

Ottawa  —  Announcement  was 
made  this  week  by  Finance  Minister 
Ilsley  that  an  issue  of  Dominion  of 
Canada  deposit  certificates  in  the 
amount  of  $95,000,000,  dated 
April  16,  1946,  due  Oct.  15,  1946, 
had  been  sold  to  the  chartered 
banks  at  par. 

The  certificates  'would  bear  in¬ 
terest  at  a  rate  of  %  of  1  per  cent 
per  annum.  The  issue  did  not  re¬ 
present  new  cash  as  a  similar 
amount  of  certificates  hearing  in¬ 
terest  at  %  of  1  per  cent  matured 
this  week. 

Massey-Harris  Makes 

Refunding  Bond  Issue 

Massey-Harris  Company  Limited 
la  selling  a  new  issue  of  $10  mil¬ 
lion  3  per  cent  bonds,  the  major 
portion  of  the  proceeds  of  which 
will  be  used  to  redeem  $6,700,000 
of  4 %’s,  which  are  being  called  on 
June  1,  with  balance  to  provide 
funds  to  carry  out  a  program  of 
development  and  expansion. 

Of  the  new  issue  $3,750,000  will 
be  serials  maturing  $400,000  an¬ 
nually  for  the  first  five  years  and 
$350,000  annually  for  the  next  five 
years.  Balance  of  $6,250,000  wiH 
be  20-year  sinking  fund  bonds. 


BOND  MARKET 

All  Groups  Easier  In  Tone 
On  Receding  Volume  With 
General  Apathy  Following 
Four>Day  Recess—  Trend 
Reflects  N.Y.  SeU-Off 

LIGHT  volume  and  desultory 
trading,  following  the  long  Easter 
week-end,  brought  forth  no  out¬ 
standing  feature  in  any  section  of 
the  bond  market.  In  general  price 
trend  was  easier  with  Investor  in¬ 
terest  notably  of  a  minor  char¬ 
acter. 

Easier  trend  locally  was  ascribed 
in  part  at  least  to  the  decline  in 
treasury  bonds  in  New  York,  which 
had  its  inevitable  Impact  upon  the 
Canadian  market. 

Long-term  Dominion  issues  were 
oft  about  a  tuarter  to  three-eighths 
for  the  period,  and  showed  mostly 
on  the  offering  side.  Medium  and 
short-terms  held  unchanged  in  very 
quiet  trading. 

The  general  reaction  permeated 
the  provincial,  municipal,  and  cor¬ 
poration  lists,  and  closing  quotes 
disclosed  only  minor  price  changes 
on  the  downside  on  lagging  turn¬ 
over. 

¥  ¥  ¥ 

The  rumored  calling  for  redemp¬ 
tion  of  Price  Brothers  5’s  of  1957 
on  June  25  at  102%  plus  accrued 
Interest  is  said  to  foreshadow  a 
new  issue  of  $9,835,000,  which  will 
furnish  part  of  the  funds  needed 
for  the  operation.  New  Issue  is  ex¬ 
pected  to  consist  of  $3,000,000  in 
3%%  serials  and  $6,835,000  in 
20-year  3 %’s;  offering  price  to  be 
101% — yield  3.15  per  cent.  Bulk 


of  the  new  issue,  it  is  said,  will  be 
subscribed  by  institutions. 

¥  ¥ 

From  Toronto  comes  the  report 
that  Massey-Harris  Co.  Ltd.  will 
issue  $10,000,000  in  serial  and  20- 
'  year  bonds  to  cover  redemption  on 
June  1  of  $6,700,000  4%’s  out¬ 
standing,  as  well  as  more  than  $3 
million  for  plant  expansion.  New 
issue  ^wlll  consist  of  $3,750,000 
serial  and  $6,250,000  20-year 
bonds,  all  bearing  3  per  cent  cou¬ 
pon.  The  serials  will  mature  $400,- 
000  a  year  for  five  years  and  $350.- 
000  a  year  for  the  next  five  years. 

Courf*  Rules  Barcelona 

Plan  Not  Yet  Effective 

Toronto  —  The  compromise  plan 
of  redemption  between  Barcelona 
Traction  Light  and  Power  and  its 
bondholders  has  not  become  effec¬ 
tive,  according  to  a  court  ruling 
brought  down  here  during  past 
Week.  Court  opinion  was  sought 
by  representatives  of  National  Trust 
Company,  trustee  for  6%  per  cent, 
prior  lien  bondholders.  W.  M, 
Fraser,  K.C..  for  the  5%  per  cent, 
mortgage  bondholders,  and  A.  R. 
Graydon,  K.C.,  for  the  company. 

Reference  was  made  to  a  clause 
in  the  agreement  which  provided 
that  it  was  to  become  effective  De¬ 
cember  31,1945,  with  certain  rights 
of  extension.  Extension  h.ad  been 
made  to  April  30.  1946.  The  rela¬ 
tionship  of  this  clause  to  others  in 
the  agreement  was  studdied  and 
Mr.  Justice  Barlow  found  the  agree¬ 
ment  had  not  yet  become  effective. 

Mr.  Graydon  said  carrying  out 
of  the  agreement  Involved  trans¬ 
actions  in  Great  Britain.  Spain  and 
Canada  and  it  was  impossible  to 
set  a  definite  date  when  all  mat¬ 
ters  in  connection  with  the  redemp¬ 
tion  are  complete. 

Tlie  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
In  and  able  to  bay  Investment 
secnritles. 


SECURin  SALES 
HIGH  IN  JANUARY 

Unusually  Heavy  Trading  in 
Both  Canadian  and  United  i 
States  Stocks  I 


Your  Income  Tax  Return 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Volustors 
irietes  Monogsd 

CALGARY  CANADA 


SAV 

AND  PLAN 


Plan  for  the  dungs  you  ■want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
cxpendimres.  Savings  earn  2%i 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Bay  St.,  Toronto 
Asfoti  Exceed  467,000.000 


More  Replies  To  Inquiries 

Conducted  by  Charlei  Lee,  Public  Accountant  nnd  Taxation  Specialist,  Toronto. 

T.\X  OX  AXXUITY 

Could  you  kindly  advise  me  regarding  the  following  income  tax 
problem.  In  1938  my  wife  and  I  bought  a  government  annuity  con¬ 
tract  for  $100.00  a  month  each  and  were  informed  they  were  both  tax 
exempt.  After  we  had  made  the  initial  payment  I  discovered  that 
husband  and  wife  were  only  entitled  to  exemption  of  $100.  a  month 
between  them.  I  continued  to  pay  my  contract  which  matured  in  1942. 

My  ■wife  stopped  paying  hers  after  the  Initial  payment  as  1  could 
not  see  an  annuity  which  was  taxable  on  principal  and  Interest  with 
tax  rates  so  high. 

In  1942  when  the  market  was  low  my  wife  had  $4000.  in  the  bank 
and  I  suggested  she  put  it  in  the  market  and  to-day  she  has  more  than 
enough  to  pay  off  her  government  annuity  and  her  dividends  amount 
to  $400.  a  year  which  is  not  taxable  as  this  is  all  the  Income  she  has. 

Now  If  she  sold  her  stocks  and  paid  up  her  annuity  for  $100  a 
month  which  under  the  new  ruling  last  budget  is  taxable  interest  ele¬ 
ment  only  which  is  $436.56.  'Would  she  be  taxable  on  the  $436.56  as 
I  am  getting  the  $1200.  a  year  exemption  on  my  government  annuity. 

It  is  believed  that  the  $1200  exemption  allowed  for  both  husband 
and  wife  may  be  divided  between  them  in  a  beneticial  proportion  or 
may  bo  taken  in  full  by  either  if  the  annuity  of  the  spouse  was  pur¬ 
chased  by  her  out  of  funds  which  are  or  were  derived  from  sources 
independent  of  the  husband’s  income. 

Where  the  wife  or  husband  purchases  two  contracts  the  $1200 
exemption  Is  valid  only  In  the  hands  of  the  purchaser. 

Whether  the  taxable  element  In  the  annuity  purcha.se  now  con¬ 
templated  will  amount  to  $436.56  is  a  question,  although  perhaps  a 
relatively  minor  one. 

I  would  be  pleased  to  give  you  a  more  defined  reply  if  I  knew 
your  own  taxable  Income.  It  would  then  be  possible  to  determine 
whether  or  not  your  marital  status  may  be  lost  should  the  second  an¬ 
nuity  be  purchased. 

Following  the  above  information  you  might  test  the  division  of  the 
annuity  exemption  at  various  levels  and  perhaps  find  a  few  interesting 
inferences. 

INTEREST  OX  MORTGAGES 

I  borrowed  money  to  purchase  a  home. 

I  am  paying  over  $250.  a  year  interest  on  this  money. 

Does  the  loan  company  pay  tax  on  this  Interest?  If  so,  why  should 
I  pay  taxes  on  these  interest  payments  also,  or  are  they  deductible? 

J.  K.  B. 

The  loan  company  pays  tax  on  the  interest  you  pay  limited  only 
in  accordance  with  statutory  regulations. 

The  payments  are  not  deductible  by  you  any  more  than  rent  of 
one’s  residence  would  be  allowed. 

You  pay  tax  on  your  earnings  which  in  part  of  course  pays  for 
these  interest  payments. 

It  is  possible  that  the  company  would  pay  tax  on  your  interest 
payments  leas  any  reasonable  expenses  necessarily  incurred  by  them 
to  earn  that  income. 

If  you  rented  this  house  to  another  you  would  be  allowed  to  de¬ 
duct  these  interest  payments  and  other  necessary  expenses,  from  the 
rental  income  thus  derived. 

Coming  under  the  heading  of  personal  and  living  expenses  the 
Income  War  Tax  Act  allows  no  one  to  make  such  deductions  from 
taxable  income. 

WANTS  Correct  figures 

Not  being  quite  aura  of  the  correct  amount  of  exemptions  for  a 
married  man  with  wife  and  one  child  (no  family  allowance)  would 
you  please  send  me  the  oofrect  figures  for  the  following;  12  A.  In¬ 
come  from  Item  lOA  ITlO'.xO;  H.  Total  Income  1710.20. 

What  Is  my  K,  Taxable  Income;  Amount  of  Tax  13 A.  Item  12K; 
Less  4%  cf  Item  A;  L.  Balance  Payable. 

L.  H. 

Taxable  income  at  12K  is  $1,710.20  If  you  made  no  charitable 
donations  and  no  medical  expenses  'were  paid. 

13  A  Tax  98.00 

13  B  4%  less  8.92 

13  C  total  94.08.  This  is  amount  payable  less  tax  deductions 
at  the  source  and  or  less  quarterly  instalment  payments. 

Had  you  received  the  “baby  bonus”  you  could  have  retained  70%. 

RENTAL  ON  ROOMS 

Please  answer  me  the  following  questions: 

I  am  married — no  dependents. 

1.  I  am  ex-R.C.A.F.,  discharged  Oct.  1945,  after  serving  over  five 
years.  Commenced  working  Oct.,  Nov.  Dec.  1946  Earned  wages  plus 
cost  $484.00  from  which  1  was  docked  $49.60  for  income  tax  through 
mine  and  secretary’s  ignorance.  I  understand  this  will  be  refunded  to 
me  when  I  submit  iu  April  T.l.  Special.  Is  this  correct? 

2.  My  wife  and  I  have  two  small  joint  bank  accounts  at  two  differ¬ 
ent  banks  in  the  city.  In  1945  our  bank  interest  was  $5.14.  Also, 
my  wife  and  I  jointly  own  $400.  in  war  bonds.  Interest  from  these 
w&t  $10.00.  What  amount  should  I  declare  on  my  1945  income  tax 
return  for  both  bank  and  war  bond  interest? 

3.  My  wife’s  only  occupation  is  as  my  housekeeper.  She  rents 
three  rooms  supplying  heat,  light,  gas,  phone — $36  0.  per  year  rent. 
This  is  used  along  with  housekeeping  money.  I  have  nothing  to  do 
with  it.  Should  I  declare  this  rent  on  my  1945  income  tax?  Should 
my  wife  have  to  declare  rent?  If  so,  how? 

Very  glad  to  read  your  Income  tax  guide.  I  am  just  out  of 
R.C.A.F.  and  never  before  filled  out  income  tax  return. 

G.  L. 

Answers: 

1.  Yes,  providing  your  R.C.A.F.  pay  was  not  taxable. 

2.  Declare  on  your  income  tax  return  $10.00  for  bond  interest  and 
$5.14  bank  interest,  unless  you  can  prove  conclusively  that  your  wife’s 
share  of  these  bonds  and  bank  deposits  aris«  from  a  source  entirely 
independent  of  your  income. 

3.  Yes,  if  you  consider  this  a  profit-making  venture,  in  which  case 
you  declare  only  one-third  of  the  gross  income,  the  other  two-thirds 
being  allowed  as  your  expenses.  This  rental  Income  is  not  your  wife's 
income.  An  exception  to  declaring  one-third  is  whether  or  not  there 
is  no  profit  involved  but  your  guests  are  merely  sharing  expenses. 

For  1945  if  your  R.C.A.F.  pay  was  not  taxable  and  I  presume  it 
wasn’t  because  you  say  this  is  the  first  occasion  you  will  have  to  file 
an  Income  tax  return:  if  this  is  so,  your  total  income  from  all  source.s 
(except  R.C.A.F.)  will  fall  below  $1,200  for  1945,  which  means  you 
will  be  entitled  to  a  refund  of  $49.50. 


Ottawa. — Net  sales  of  securities  ! 
iiy  Canada  to  other  countries  were  , 
$17.7  million  in  January  as  com-  ' 
pared  with  $11.6  million  in  Deceni-  ; 
her  and  $19.2  million  in  November,  j 
Sales  of  Dominion  bond  issues  and 
United  States  stocks  were  the' 
dominating  factors,  representing  , 
$8.7  million  and  *3.8  million,  | 
respectively,  of  the  total  net  inflow  j 
of  capital.  There  was  ttnusually  i 
heavy  trading  in  both  Canadian  and 
United  States  stocks.  Sales  and  j 
ptirchases  of  Canadian  stocks  were 
greater  than  in  any  month  since  ' 
■March  1938  but  net  sales  of  Cana¬ 
dian  slocks  of  $6.8  million  to  the 
I’nlted  States  were  offset  by  re¬ 
purchases  of  $6.2  million  from  the 
United  Kingdom.  It  should  be 
noted  that,  redemptions  of  Cana¬ 
dian  securities  which  are  excluded 
from  these  statistics  were  unusually 
heavy  in  January  wlien  external 
Dominion  issues  totalling  $115.0 
million  were  called  for  redemption. 

Net  sales  of  securitle.s  to  the 
United  States  of  $24.7  million  were 
higher  than  in  any  month  of  1945 
except  June.  Sales  of  Canadian 
bonds  to  the  United  Stales  amount¬ 
ed  to  $13.7  million  on  Italance. 
Sales  of  Dominions  were  $8.5  mil¬ 
lion,  provincials  $2.1  million  and 
other  corttorations  $1.9  million. 
Net  sales  of  Canadian  .stocks  to 
the  United  States  were  $fi.8  million 
and  net  sales  of  United  States 
stocks  were  $3.8  million. 

Net  repurchases  from  the  United 
Kingdom  ware  $7.1  million,  $6.2 
million  being  composed  of  Cana¬ 
dian  stocks  and  tlie  remainder 
divided  between  different  Cana¬ 
dian  bond  Issues.  Total  net  re¬ 
purchases  from  the  United  King¬ 
dom  were  at  the  highest  level  since 
June  1945. 

stoTk  offering 

ROLLAND  PAPER 

Existing  6  p.c.  Preferred  Stock  < 
to  be  Replaced  by  New  j 
4V^  p.c.  Issue 

-  J 

An  Issue  of  $l,70n,noo  Rolland 
Paper  Company,  I.imited  4%% 
cumulative  redeemaltle  preferred 
stock  was  sold  this  week  by  'V\’.  C. 
Pitfield  &  Company,  Limited,  at 
$100  per  share. 

Rolland  Paper  Company,  Limited 
is  engaged  in  the  manufacture  of 
high  grade  bond,  writing,  ledger, 
airmail,  offset  and  mimeograph 
papers.  Plants  of  the  company  are 
located  at  St.  Jerome  and  Mont 
Rolland,  Quebec.  The  Itusiness  was 
established  in  188  2  and  was  incor¬ 
porated  under  the  Dominion  Com¬ 
panies  Act  in  June  1928. 

The  proceeds  of  this  is.sue  w-ill  he 
applied  towards  the  redemption  of 
ail  company's  6%  preferred  shares 
outstanding  ($1,494,000  as  nt  De¬ 
cember  31st,  1945)  and  to  replace 
any  funds  of  the  company  used  for 
such  redemption  and  for  general 
corporate  purposes.  The  old  pre¬ 
ferred  shares  are  to  be  redeemed 
on  June  15th,  at  $105  and  accrued 
dividend. 

According  to  the  prospectus  the 
average  earnings  available  for  divi¬ 
dends  over  the  past  five  years  were 
$155,009.22  or  $9.12  per  share  on 
the  17,000  shares  of  new  4%% 
preferred  to  be  outstanding.  Annual 
dividend  requirements  on  the  new 
Issue  will  amount  to  $72,250. 

Bond  Flotafions  Seen 

Sharply  Off  At  Apr.  1 5 

Total  of  bond  flotations  and 
underwritings  for  the  first  half  of 
April  is  reported  by  A.  E.  Ames  & 
Co.  Ltd.  at  $170,740,777.  This  is 
made  up  of  $170,000,000  in  Domin¬ 
ion  issues  and  $740,777  in  muni¬ 
cipals. 

Above  figures  bring  the  year’s 
cumulative  total,  as  of  April  15,  to 
$1,269,876,577,  which  compares 
with  $1,766,062,268  for  the  like 
period  in  1945.  and  $1,969,687,983 
for  1944.  Bulk  of  the  aggregate 
is  in  short-term  Dominion  Issues; 
$1,075,000,000  for  1946;  $1,610,- 
000,000  for  1945;  and  $1,480,000,- 
000  for  1944. 


New  Municipal  Bond  Issues 


REFINANCING  FOR 
CAN'D'NCOLLERIES 

Refunding  of  Debentures  Will 
Bring  Change  of  Direction 
for  Western  Company 

The  "A”  and  ”B”  income  deben- 
ture  stock  of  Canadian  Collieries 
'  (Dtinsmuir),  Ltd,,  have  Iteeii  called 
for  redemption  on  .Itily  10.  Total 
I  amount  of  debentures  outstanding 
as  at  June  30,  1945,  was  14,858.- 
'  23.3.  in  the  form  of  £73.137  of  the 
:  "A”  and  £925,980  of  the  “B  ". 

I  A  subsidiary  company  bolds  al- 
i  most  one-half  these  debentures  and 
I  it  ts  reported  that  these  holdings 
will  be  eliminated  without  the 
I  need  for  any  cash  payments  on  this 
I  account. 

I  Funds  to  cover  a  portion  of  the 
,  redemption  price  will  be  devided 
i  from  proceeds  of  two  new  issues 
1  which  have  been  underwritten  by 
,  (Lauder  Mercer  &  Co.  Ltd.  and 
Pemberton  &  Son.  Vaticoiiver,  lad. 
One  is.sue  will  consist  of  $750,000 
serial  2%  per  cent  bonds  to  mature 
in  amounts  of  $75,000  annually 
from  April  1.  1  947.  to  April  1.  1956. 
inclusive,  with  $750,000  of  4%  per 
cent  sinking  fund  bonds  to  mature 
li.  15  years  on  April  1,  1961.  The 
sinking  fund  iioiids  are  redeem¬ 
able  at  103  to  April  1,  1951:  at  102 
to  April  1,  19  56.  and  at  101  there¬ 
after  to  maturity.  The  serial  bonds 
are  redeemable  at  101.  The  offer¬ 
ing  of  the  15-year  bonds  will  be  at 
100,  with  the  price  of  the  2%  per 
cent  serials  supplied  on  application. 

There  was  a  provision  that  hold¬ 
ers  of  the  income  debentures  resi¬ 
dent.  In  the  United  Kingdom  had 
the  right  to  elect  a  majority  of  the 
directors.  Control  in  the  future 
j  would  rest  in  the  hands  of  the 
shareholders.  Another  provision 
I  of  the  debenture  stock  issue  was 
I'that  as  long  as  any  remained  out- 
:  standing  the  entire  net  earnings 
j  must  be  applied  to  interest  and  to 
I  redemption  of  debentures. 

The  elimination  of  the  debenttires  ‘ 
will  place  in  control  a  hoard  of  I 
directors  which  includes  R. 
Steele,  president  of  Asitestos  Corp.; 
Arthur  Cross,  president  Dominion 
Steel  and  Coal  Corp.;  George  Kidd, 
former  president  of  British  Colum- 
I  hia  Power  Corp.  of  Vancouver;  (’. 
Gordon  Cockshutt,  president  of 
i  Gockshutt  Plow  Co.  Ltd.,  of  Brant- 
;  ford.  Ont..  and  J.  A.  Boyd  of  Mont- 
'  ^'ho  is  president  of  Canadian 
j  Collieries. 

j  Approve  Change  In 
'  B.C.  Packers  Capifai 

I  A  ancoiiver  —  At  a  special  meet- 
,  ing  here  of  British  Coltimltia  Pack- 
'  ers  Ltd.  shareholders  a  by-law  pass¬ 
ed  by  directors  of  company  on 
I  Feltruary  28  providing  for  the  sub¬ 
division  of  the  present  common 
•shares  was  considered  and  sanc- 
I  lioned. 

I  Supplementary  letters  patent  will 
,  he  applied  for  immediately  -to  cov 
!  firm  this  by-law  and  shareholders 
I  will  be  registered  as  owners  of  the 
,  new  shares  at  the  close  of  business 
;  on  the  15th  day  after  the  date  of 
I  issue  of  supplementary  letters  pa- 
i  tent  confirming  the  by-law. 
i  This  by-law  makes  provision  for 
j  the  subdivision  of  each  present 
j  .share  into  two  convertiltle  non-call- 
I  able  Class  “A”  and  two  Class  “B” 

}  shares.  The  convertible  non-call- 
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One  cow  for  every  three  persons  in 
Canada  provides  the  basis  for  an  annual  dairy 
business  approximating  $400,000,000.00. 

This  vast  industry  provides  employment  on 
half  a  million  milk  producing  farms  and  in 
4,900  dairies  and  processing  plants. 

Nesbitt,  Thomson  and  Company,  Limited 
has  contributed  to  the  growth  of  this  industry 
through  its  hnancing  of  Dominion  Dairies 
Limited. 

The  wide  experience  of  this  house  and  its 
nation-wide  facilities  are  at  the  disposal  of 
investors  and  industry  alike. 

NESBITT,  THOMSON 

•  COMTitHT,  UMITID 
3SS  St.  Jamee  Street,  West,  Montreal 

Branehaa  la  th#  principal  eitiaa  of  Canada 


al)le  Class  “A”  shares  will  be  en¬ 
titled  to  fi-xed  cumHl.Ttive  dividends 
of  75c  per  share  per  year;  will  he 
non-voting  unless  dividends  are  In 
arrears  for  one  year  and  he  con- 
vertiltle  share  for  share  into  Class 
“B'’  shares.  The  Class  “B”  shares 
are  to  lie  the  voting  stock  and  carry 
dividends  as  declared  by  tlie  dir¬ 
ectors  from  time  to  time.  In  the 
event  of  liquidation  of  shares  Itoth 
the  convertiltle  non-callable  Class 
"A”  shares  and  the  Class  "B” 
shares  will  share  equally  In  the  dls- 


I  tributlon  of  the  assets  of  the  com- 
'  pany. 

I  •  ■  ■  - - 

'  Announcement  Is  made  by  Mont¬ 
real  Stock  Exchange  that,  on  Acme 
j  Glove  Works  Ltd..  6  %  per  cent, 
preferred  shares,  called  for  redemp¬ 
tion  on  June  1,  trading  spread  will 
I  be  5c  on  the  Exchange. 

I  Dividend  will  be  paid  to  holders 
of  preferred  shares  upon  presenta- 
'  tion  and  surrender  for  cancellation 
I  and  not  to  shareholders  of  record 
April  27,  as  previously  reported. 
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ST-LEdeARD-DE-PORT- 

MAITRICE 

The  Town  of  St.  L6onard-de-Port 
Maurice,  near  -Montreal,  has  sold 
a  redemption  loan  of  $90,000  in 
3%  serials  maturing  in  1966,  The 
issue  was  awarded  at  100.32  to  L. 
G.  Beaublen  &  Company,  Ltd.,  sole 
tenderer. 

Last  previous  financing  by  St- 
I-6onard-de-Poi't-.Viaurice  was  made 
in  March.  1942.  At  that  time,  the 
municipality  sold  privately  at  par 
$15,000  of  4%  15-year  serials,  and 
$20,000  in  4%%  25-year  serials. 

'I’lLL.'IGE  OF  L.4TERRIERE 

The  Village  of  Laterriere,  Chi-  ■ 
coutlmi,  Que.,  has  sold  a  canver- 
sion  loan  of  $16,000  in  3%  10-year  I 
serial  bonds;  issue  was  awarded  for 
99.33  to  Corporation  de  Prets  de 
Quebec.  Cost  to  the  corporation 
will  be  net  average  interest  of 
3.129%,  a  material  decrease  from 
the  former  rates  of  4-4%-4%%. 
Only  bid  received  'was  that  of  Cor¬ 
poration  de  Prets  de  Quebec. 

RIVIERE-DU-MOl'I.IN 

The  Village  of  Rlviere-du-Moti-  j 
lin.  county  of  Chicoutimi,  Que.,  lia.s 
sold  conversion  loan  of  $ 38.00m  to 
Corporation  de  Prets  de  Quebec  for 
99.39.  Bunds  include  $7,400  of  3% 
maturing  1947-51,  and  $30,600  of 
3%  %  maturing  1952-66.  Net  aver¬ 
age  interest  cost  will  be  of  3.29%, 
a  substantial  saving  over  the  4-4  - 

4  %  %  rates  on  the  bonds  now  re¬ 
deemed  by  anticipation.  The  Cor¬ 
poration  de  Pret.s  de  Qupl)ec  was 
the  only  bidder  for  the  issue. 


Bombay,  Bueinos  Aires;  BirminghTm?^ 
Brisbane ; ; .  your  foreign  market  or  source  of 
supply  may  be  thousands  of  miles  away.  But  f 
the  facilities  for  handling  your  international 
trade  transactions  are  as  close  as  the  nearest 
^  branch  of  The  Royal  Bdnk  of  Canada; 

Our  foreign  branches  and  correspondents 
serve  as  your  on*the*ground  financial 
representatives.  Not  only  can  they  handle 
the  '  'other  end”  of  your  foreign  exchange 
operations  but  they  can  also  supply  first¬ 
hand  facts  on  local  conditions,  markets  ^ 

and  other  trade  factors.' 

» 

Wherever  you  trade . : ;  however  wide* 
spread  your  organization . . .  The  Royal  Bank 
of  Canada  can  parallel  your  foreign  trade 
needs  with  complete  banking  service, 

THE  ROYAL  BANK  OF  CANADA 


(ra,ck«l 

CANADA,  NlWrOUNDLAND,  THI  WIST  INDUS.  CSNTRAl  AND  SOUTH  AMIRICA 
OUittt  i,  LONDON,  NSW  TOIK  m,e  PARIS 


4  tHE  FINANCIAL  TIMES,  APRIL  26,  1946 

McCOLL  OIL  HAS  I  World  WL 
BIG  SALES  GAIN  I.  — 

III  "I  inmnn  '  —  The  over-all  posit 
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World  Wheat  Situation 


Early  Announcement  Will  Be 
Made  on  Bond,  Preferred 
Refinancing — Pritchard 

NEW  WELLS  FORECAST 

•Sales  of  McColl-Frontenac  Oil 
Company  Limited  have  continued 
to  gain  during  the  first  three 
months  of  in46.  raising  earnings 
well  above  the  levels  of  the  .same 
period  la.st  year;  total  sales  for 
1945.  were  the  highest  in  the  com¬ 
pany's  hi.story,  J.  .M.  Pritchard, 
pre.sident.  said  at  the  annual  meet¬ 
ing.  Reports  were  adopted  and  dir¬ 
ectors  re-elected. 

Itup  con.sideration,  added  .Mr. 
rritchard,  has  been  given  to  re¬ 
financing  the  company's  presently 
outstanding  4  'j  per  rent,  bonds 
and  6  per  cent,  preference  stock; 
announcement  in  this  connection 
'Sill  he  made  in  the  near  future. 

The  company,  he  said,  i.s  now  in 
«  better  position  than  ever  to  main¬ 
tain  its  .<;hare  of  the  petroleum  in-  | 
dustry  in  Canada.  He  discussed  the  i 
problem  in  respect  to  crude  oil  j 
reserves  at  .some  length.  Of  total  ' 
retiuiremenis  for  1945  epproxi- ! 
mately  12  per  cent,  was  produced 
in  Canada.  49  per  cent,  was  im¬ 
ported  from  the  Cnited  .States  and 
the  remaining  39  per  cent,  from 
other  foreign  sources,  he  said.  The 
Cnited  States,  prior  to  the  war, 
wa.s  an  imi>ortant  exporter.  How¬ 
ever.  dtiring  the  war.  the  respon-  I 
sihility  for  supplying  the  huge  de-  . 
mands  of  the  .‘\llle.s  fell  largely 
to  that  country  with  the  result  that  I 
her  internal  reserves  were  ser-  1 
lously  depleted.  This,  coupled  with  ' 
an  increasing  dome.stic  demand  and  : 
a  sharp  decline  in  the  discovery  ^ 
rate  of  new  re8erve.s.  indicate  the  ' 
T.S.  may.  in  order  to  conserve  do-  ^ 
mestic  supplies^  become  an  impor-  i 
ter  rather  than  an  exporter,  which  | 
would  bring  about  a  readjustment 
of  the  present  markets  of  the  , 
world's  oil  supplies.  J 

Canada,  he  felt,  is  not  only  war-  ( 
ranted  but  obligated  to  develop  | 
adequate  petroleum  reserves.  This 
should  not  be  confined  to  Canada 
only,  but  should  extend  to  other  ' 
oil-bearlng  areas  of  the  Western  | 
Hemtsphere.  I 

Ka.stern  Canada  can  normally 
expect  a  supply  of  oil  from  the  , 
Caribbean  region  an  advantageous  I 
position  as  regards  oil  from  South  , 
.America,  hut  tlie  Prairie  Provinces  i 
have  a  more  difficult  problem  due  i 
to  transportation  costs  on  imports  | 
other  tbaii  from  the  C.S.  "There-  ; 
fore."  he  declared,  “the  only  solu¬ 
tion  for  this  region  is  the  develop- j 
merit  of  additional  reserves  within  , 
Western  Canada.'’  *  { 


j  Ottawa  —  The  over-all  position 
i  with  respect  to  wheat  has  varied 
!  little  during  the  past  month.  Sup- 
j  plies  to  date  heve  Itecn  coming  for- 
!  ward  more  or  less  in  accordance 
,  with  past  commitments.  No  change 
'  luts  lieen  made  In  the  estimate  of 
I  the  world’s  exportable  surplus  of 
MI  to  13  million  long  tons,  hut  a 
j  recheck  of  deficit  aretyi  iiidicate.s 
I  fliat  the  estimate  of  requirements 
of  over  17  million  long  tons  quoted 
!  Inst  month  should  lie  revised  iip- 
:  ward  Ivy  at  least  20  per  cent.  Tlie 
ftiilure  of  the  Indian  .Monsoon,  the 
droughts  which  struck  Prance  and 
I  .North  Africa,  the  lack  of  adequate 
fertilizer  supplies  and  the  disloca-  | 
tions  oeeasioned  by  war  took  a  ter¬ 
rible  toll  of  food  product  ioii  in  Pu- 
rope,  A.sia  and  Afriv'a  last  year.  : 
This,  combined  with  below-averiige 
crops  in  three  of  the  four  large  ex-  | 
ivorting  e  o  ti  n  t  r  i  e  s,  inevitalvly  ; 
ivrought  alvotii  the  current  shortage, 
’’’he  Cnited  States  Department  of 
Agriculture's  Office  of  Foreign 
Agricultural  Relations  states  that 
the  19  45  world  wheat  ivroductioii 
of  5,20  0  million  bushels  w-as  the  ' 
smallest  since  1929  and  eight  per 
cent  less  than  in  1  944.  ! 

Further  programs  intended  to 
reduce  domestic  consumption  of  ' 
foodstuffs,  thereby  providing  ad-  ' 
ditional  exportable  supplie.s,  have 
lieen  announced  ivy  both  the  Cana¬ 
dian  and  United  States  (iovern-  j 
ments.  Canada  hopes  to  increase 
her  available  exportable  surplus  by 
reducing  the  amount  of  wheat  used 
by  distillers  and  millers  by  en¬ 
couraging  conservation  priirtises. 
and  ivy  offering  certain  concessions 
to  farmers  which  will  permit  them 
to  deliver  their  old  'wheat  now  and 
take  cash  settlement  any  time  In 
1  946,  1  94  7  or  194S.  President 

Trtiman  has  established  a  Famine 
Phnergency  Committee  to  draw  up. 
recommendations  and  to  in.stiiute 
programs  designed  to  reduce  ap-  j 
preciahly  the  quantities  of  wheat, 
fats  and  oils  used  by  householders 
and  by  hotels,  restaurants  and  other 
members  of  the  pulvlic  feeding  in-  i 
dustry.  ! 

The  T’nited  Stales  Crop  Report¬ 
ing  Board  states  in  a  release  of  ^ 
March  20  on  prospective  plantings 
for  1946  that  ‘‘farmers  are  respond-  ' 
iiig  to  the  currently  heavy  peace-  j 
time  demands  upon  them  and  their  ; 
larms  in  iniicli  the  same  manner  . 
tliat  resulted  in  four  successive  sea-  ; 
sons  of  heavy  wartime  production. 
.\n  acreage  of  principal  crops  equal-  i 
ling  the  relatively  high  level  of  re- 
cent  years  'will  be  planted  this  year 
If  weather  permits  farmers  to  carry  I 
out  their  plans  as  reported  in  j 


i  March  to  the  Crop  Reporting  Board. 

'  Producers  anticipate  that  they  will 
h.nve  to  contend  with  more  than 
I  usual  difficulty  vvlih  respect  to  cer¬ 
tain  major  factors  essential  to  their 
operations,  chiefly  in  the  matter  of 
adequacy  of  the  supply  of  hired 
labour  and  new  machinery  for  re¬ 
placements.’’ 

In  a  report  issued  hy  the  Argen¬ 
tine  .Ministry  of  Agriculture,  the  j 
exportable  ■wheat  surplus,  as  of  | 
^  Felvruary  15,  was  placed  at  69.7  | 
million  bushels.  When  compared  | 
with  the  .lanuary  15  estimate  of 
I  69.4  million  bushels  and  an  allow-  I 
‘  anoe  made  for  2.5  million  bushels  j 
exported  during  that  four-week  pe-  | 
riod.  it  vvili  be  noted  that  an  up-  ' 
ward  revision  of  nearly  three  mil¬ 
lion  bushels  was  made.  I 

As  in  the  ease  of  Argentina,  Aiis-  ! 
tralian  wheat  prices  to  farmers  may  I 
Ive  a  deciding  factor  In  the  acreage  | 
sown  to  wheat  this  year.  The  acre-  , 
age  go.Tl  has  been  set  at  15.5  mil-  , 
lion  acres,  but  private  opinion  ‘ 
douliis  whether  this  can  he  achiev-  | 
ed  niilesB  prices  are  raised  sub-  I 
stantially.  Australian  exports,  since  I 
the  first  of  the  'W'ar  year,  have  ■ 
averaged  nearly  a  million  bushels 
a  week,  all  to  non-European  desti-  , 
nations.  I 

In  their  endeavour  to  prevent  1 
widespread  starvation  In  Europe, 
Canada  and  the  United  States  are 
experting  wheat  as  quickly  as  ocean 
and  rail  transport  can  be  made  , 
available.  So  far.  there  has  been  no  ' 
substantial  assistance  from  Austra-  j 
lia.  Argentina,  Russia  or  the  Bal-  ] 
kans,  and  European  supplies  are  ! 
running  very  short.  It  Is  reported 
that  Italy  win  add  20  per  cent  of  ' 
oat  flour  to  the  fandard  bread  flour 
and  that  Belgium  is  going  to  mi*  ; 
wheat  and  rye  flour  for  bread-  i 
making.  France  expects  some  wheat  ■ 
from  Russia  to  help  maintain  pre-  ! 
sent  bread  ration  until  the  home  : 
crops  ai'e  harvested  In  August. 

European  crops  of  winter  wheat 
appear  much  more  favourable  than  ' 
they  did  a  year  ago.  With  largei-  i 
acreages  and  some  improvement  in 
fertilizer  supplies  it  Is  expected  that  " 
the  outturn  may  be  considerably  ! 
larger  this  year.  Beneficial  rains  ■ 
in  the  Mediterranean  area  have  dis-  I 
pelled  all  fears  of  drought  for  this  j 
.sea.son  and  as  these  crops  are  har-  i 
vested  much  earlier  than  in  the  i 
more  northern  sections  ft  should  be 
possilvle  to  reduce  shipments  now  i 
lieing  made  to  these  areas  before 
the  end  of  June  or  July.  i 

Orange  Crush  Plans  *  ! 
Big  Montreal  Plant 


In  addition  to  Turner  Valley  and 
Norman  Wells.  Mr.  Pritchard  eaid  ! 
competent  opinion  ■nas  that  other  : 
commercially  productive  fields  can  | 
be  discovered.  | 

He  concluded  that  the  company  | 
is  therefore  justified  in  continuing  I 
its  present  exploration  and  devel¬ 
opment  program  in  the  West,  as 
well  a.s  in  Trinidad. 


womo  FOOD  EMERGENCE 


^  i  Sfarvatlen  Ihraotons  in  the 

''.'I  Far  East  and  hunger  in  Ewr- 

opa.  Wa  ar#  sanding  food. 
Wo  must  sand  more.  Tha 
y,  ns^i.now.— wnlilhorvMtl 

must  help  feed 
a  hungry  world 


A  serious  shortage  of  food  in  certain  ureas  of  the  world 
was  expected,  but  crop  failures  In  many  ureas,  and  luck 
of  distribution  facilities,  seeds,  and  tools  in  others  crea¬ 
ted  u  food  shortage  of  alarming  proportions.  Only  im¬ 
mediate  deliveries  of  staple  foods  con  sustain  the  hungry 
millions. 

PRODUCE  AND  SAVE  -  MORE 

Since  1939,  our  per  capita  record  of  food  exports  has 
exceeded  that  of  any  other  country.  Food  production 
has  soared.  Canadians  have  eaten  well  in  spite  of  war. 
Today,  the  seriousness  of  the  world’s  food  situation  calls 
for  even  greater  efforts.  We  can  increase  our  food  ship¬ 
ments  and  still  have  enough  for  our  needs. 

THIS  IS  WHAT  WE  CAN  DO 

We  can  ship  more  WHEAT,  FLOUR,  MEATS,  CHEESE 
and  EGGS  if  as  great  quantities  as  possible  are  made 
available  for  shipment  during  the  next  four  nK>nths. 

PkODUCEKl  —  DELIVER  TO  MARKET. 

CONSUMERSI  —  BUY  LESS  OF  THESE  FOODS  —  BUY  ONLY  FOR 
IMMEDIATE  NEEDS— WASTE  NOTHING— PLANT  A  GARDEN- 
SUBSTITUTE  VEGETABLES  FOR  AS  MANY  OF  THESE  VITAL 
FOODS  AS  YOU  CAN. 

This  will  increase  supplies  at  storage  depots,  thus  freeing 
additional  needed  foods  for  the  world’s  hungry.  There 
can  be  no  permanent  prosperity  for  us  ...  or  anyone  .  . ; 
while  hunger  and  despair  afflict  large  areas  of  the  world. 


Food  Information  Committee 
of 

THE  GOVERNMENT  OF  CANADA 


d  Toronto  —  As  first  major  .step  | 
d  !  in  a  postwar  program  Orange  Crush  ; 
r  I  Limited  will  construct  in  Montreal  ' 
n  I  one  of  the  largest  and  most  modern  i 
soft  drink  )>ottling  plants  in  the 
y  Rriti.sh  Kmpire.  | 

J,  '  The  new  plant,  which  will  ex- 
_  '  tend  over  approximately  three  acres  i 
J.  of  land,  win  Ite  Ituilt  for  the  pur-  ' 

,  pose  of  consolidating  the  Eastern 
Canada  operations  of  the  company 
•  ,  and  its  sultsidiaries,  Chas.  (iurd  & 

I  Co.  Limited.  Kik  Company  and  ! 
Chas.  E.  Hires  Company,  President  [ 
F.  B.  Curry  .states.  I 

j  Acceptance  of  the  company's  I 
offer  to  purchase  seven  acres  of  i 
!  land  from  the  owners  of  the  Mount 
Royal  Race  Track  is  announced. 
The  plant  will  be  located  facing 
the  traffic  circle  at  the  intersec- 
’  tion  of  Decarie  Blvd.,  and  Cote  de 
r.iesse  Rd.  Details  of  construction 
:  are  being  worked  out  by  Mr.  Grat¬ 
tan  Thompson,  architect,  fn  con¬ 
junction  with  the  engineering  staff 
of  tlie  company,  and  it  is  hoped  that  | 
construction  will  commence  .shortly. 

Can.  W.  Nafural  Gas  | 
Earnings  Maintained 

Annual  report  of  Canadian  'West-  i 
ern  Natural  Gas,  l.iglu.  Heat  & 
I’ower  Co.  Ltd.,  .shows  net  earn-  ' 

;  ings  of  $527,390  equal  to  $21.02  a 
'  share  on  6%  preferred  and  $4.71  a 
j  stiare  on  common,  including  the  re-  ; 
i  fundable  portion  of  taxes  of  $41,-  t 
:  35S.  I 

I  Tbis  eompares  with  total  net  of  ' 

■  $503,751  or  $2(t.0S  a  share  of  pre- 
1  ferred  and  $4.41  a  share  of  com-  i 
J  moil  for  1  94  4.  Sales  of  gas  showed 
;  a  substantial  increase  from  $2,608,-  ' 
819  to  $3,259,61  4.  j 

Net  working  capital  shows  an  ^ 

I  increase  from  $741,105  to  $876,- 
928  for  the  year  under  review.  j 

Sharp  Drop  Shown  l>n 

March  Sugar  Receipts  | 

-  I 

Operations  in  Canadian  sugar  re-  1 
j  fineries  for  the  four  week  period  i 
ending  March  2.8  shows  a  substan¬ 
tial  decline  in  the  receipts  of  raw  I 
sugar.  57,419,1  24  pounds  coinpar-  i 
€d  with  76,599.330  for  the  corre.s-  : 
ponding  period  last  year,  a  decrease 
of  25.1  per  cent.,  but  showed  an  in¬ 
crease  of  13,136,440  over  tlie  pre¬ 
ceding  four  week  period.  ! 

For  the  first  twelve  weeks  of  the  ' 
current  year  receipts  totalIe<i  149.-  i 
350,030.  a  decline  of  26.2  per  cent.  1 
from  the  total  for  the  correspond-  i 
ing  period  in  19  4.5.  j 

Total  sugar  manufactured  in  ! 
Canada  in  tlie  first  tliree  four-week  ! 
periods  totalled  185,1  79,5  62! 
pounds,  a  decrease  of  19.985,259  i 
pounds,  or  9.7  per  eeiit.  Total  sales,  ' 

I  including  exports.  159.184.001  ; 

I  pounds,  com paresl  with  190,220,626,  i 
I  a  drop  of  16.3  per  cent.  ; 

As  of  March  23,  slocks  of  refined  j 
sugar  on  hand  totalled  209.24  1,61  2  | 
poi.iHls,  an  increase  of  37,819,607  ■ 
pounds  or  29.6  per  cent.  .Stocks 
of  raw  sugar  totalled  68,003,21  7 
pounds,  a  decline  of  29.5  per  cent.  , 
.Meltings  and  sales  for  the  four  ; 
week  period  were  down  3  0.5  per 
^  cent.,  and  as  of  March  23,  were 
<lowii  16.1  per  eent. 

FORI*  K.XrK.XKIO.V 

Plant  extension  at  Windsor  is 
I  now  being  carried  on  by  Ford  .Mo-  ; 

I  tor  Co.  of  Canad.i.  Ltd.,  in  prepar¬ 
ation  for  tlie  production  of  1947  i 
I  model  vehicles.  Contracts  have 
!  lieen  let  for  the  construction  of  an  i 
I  extension  to  tlie  niaobine  shop  j 
building,  which  will  rirovlde  54,- 
720  square  feet  of  additional  floor  ■ 
space,  ,'tnd  com  mil  ments  liave  been  . 
made  for  the  necessary  machinery  | 
and  other  facilities.  The  total  esii-  ; 
mated  co.st  of  thl«  project  is  $3,-  I 
100,000.  *7 


INCREASED  OUTPUT 
OF  LUMBER  IN  N.B. 

Reflects  Improved  Working 
Conditions  and  Better 
Labor  Supply 

Saint  John  —  W.  R.  Fi.ske,  as¬ 
sistant  lumber  controller  for  the 
Maritimes,  stales  that  lielterment 
in  the  labor  situation  and  favorable 
working  conditions  in  the  woods 
has  resulted  In  Increased  lumber 
production  this  year.  He  noted  an 
increase  In  the  saw  log  and  pulp 
and  pit-wood  cut,  also  increases  In 
the  cut  of  fuelwood. 

Mr.  Fiske  pointed  out  that  be¬ 
tween  55  and  60  per  cent,  of  the 
total  lumber  cut  is  to  he  exported. 
In  the  case  of  New  Brunswick  the 


^United  Kingdom  w’ill  get  some  25 
j  per  cent,  of  the  cut  or  about  half 
the  total  exported. 

While  no  figures  are  at  present 
available,  he  further  said  the  pro¬ 
duction  of  rough  pulpwood  this 
winter  was  greatly  Increased  over 
that  of  a  year  ago.  Pit  prop  pro¬ 
duction  has  Increased  substantially 
and  he  anticipates  the  cut. this  sea- 
.son  would  l)e  some  150,000*  cords 
and  estimates  show  that  the  cut  of 
fuelwood  has  been  greatly  increas¬ 
ed.  In  consequence,  he  said,  there 
should  not  be  any  shortage  of  fuel- 
woo-d.  He  also  said  that,  since 
laltor  conditions  in  the  woods  are 
showing  continual  improvement.  It 
is  expected  operations  during  the 
summer  will  he  on  a  larger  scale 
than  last  year,  including  all  types 
of  lumber  production. 

BIG  ROADS  PROGRAM 


Greenshields  &  Co 

ktembers  Montreal  Stock  Exchange 
Montreal  Curb  Market 

507  Place  d’Armeot 
Montreal 


SHERBROOKE 


-  I  tion  approved  In  the  session  of  the  I  expenditures  of  $20,000,000  for 

Saint  John  —  Among  he  legisla-  .New  Brunswick  Legislature  were  I  hl.ghway  and  hydro  extension. 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  Slst,  1945 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  Slot  December,  1945 

TO  rHE  SHABF.HOI.nER.S: 

Your  Directors  herewith  submit  fhelr  Annual  Report  for  the  year 
194.5. 

Revenue:  asa  nao —o 

Operating  Re  venue— Tramways  . 

”  . 717.1.3 

Expenses : 

Tramwa.vs 

Dperating  F.xpenses  .  fl0.40.T,100..»9 

Muiiitenance  and  Henewals.  ;t,.'t92,36.3.21 

- - -  $13,79/,46.J.m 

Aiitohus 

Operating  Expenses  and  Main¬ 
tenance  .  .  »  .1,666.413.2.3 

Depreciation  . ’  510,196.61 

Taxes  Tolher  than  Income  Taxes) . 

nity  of  Montreal  Rental .  19  *>30  142 ’0 


Net  Operating  Revenue  . 

Other  Income: 

Interest  on  Securities.  Call  Loans,  etc. 
Dividends  . 


9  122,091.70 

50.134.25 


172,525.9,5 
9  4,697,801.18 


Deductions:  _ _  «  „ 

Interest  on  Bonds  . .  ^  2,091,076.43 

Exchange .  100..5;»2.01 

Amortization  of  Ih>nd  Discount  and  Expenses  10,042.00  ^ 

-  2,202,570.14 

$  2,19.5,2.30.74 

Provision  for  Income  and  Excess  Profits  Taxes .  1,14,3,497.42 

Net  Income  transferred  to  Surplus . 

SI  RPLI’S  AS  AT  Slat  DECEMBER,  1945 


Baliiuce  at  Beginning  of  perifwl  . . 

Net  Income  as  per  Profit  and  Loss  Statement. 
Transferred  fr«>m  Contingent  Reserve . 


I  1,9fl7.742.r>.1 
L. 35 1.7,33.3! 
9,000.00 


Deduct : 

Traiisferreii  lo  Depreciation  Reserve .  $  1,000,000.00 

Reserve  for  I'inancing . 182,947.73 

Premium  paid  on  Bonds  purchased  for 

Sinking  Kuiul  .  62,878.75 

Reduction  In  value  of  properties .  2,020.04) 

-  1.247.846.48 

Balance  at  end  of  period . ^jJL10fl,629 .36 

The  following  Tal>le  sets  forth  the  numl>er  of  revenue  passengers 
for  the  year  1915.  and  the  iiumlier  of  miles  operated  by  the  vehicles  of 
the  Conipan3'  during  1945,  as  compared  to  1944. 

The  number  of  revenue  passeiiger.s  for  1945  was  as  follows:— 


Rpvemi#*  Pasxeiigers, 
Rpv«*nue  Passengers, 

1945  . 
1941  . 

Tramways 
.309,78.5.950 
.  292.1’i6,8.58 

I’rolley 

Aiitohu,  Bus 

72.877„39I  2,911.700 

6D.796.0'22  3.120,061 

Total 

385,575.011 

.'161,012,911 

Increase  . 

,.  17,6.59,092 

7,081,369  •  208..3f)l 

2I,.5.32,100 

Increase  per  centum  . . . 

10.76%  •  6.68% 

6.79% 

•Decrease. 

Miles  operated  were 

as  DiMows:  - 

I9i:»  .  . . 

.  .35  ,'296. 192 

122279.961  293,745 

47,870.198 

194  4  . 

11,022,169  ;I08,277 

45..587,lll 

Increase  . 

1 ,0:19,827 

i,257,:iri  • 

2.’283,087 

Increase  per  centum  ... 

3.04% 

11.41%  •  4.71% 

.5.01% 

•Decrease. 

As  the  Table  Indicates,  the  number  of  revenue  passengers  during  the 
year  exceeded  that  of  the  year  1944  by  24..5.32,100.  This  is  an  all-tlnie 
record  and  is  an  Increase  «)f  81.,55<'r  over  19.39. 

TAXES,  SNOW  REMOVAL  AND  CITY  RENTAL 

Iiicliuled  in  llie  Operating  <5ists  for  the  year  are  the  following: 
City  of  Montreal: 

Sn<»w  Removal,  Taxes  and  Annual  Rental  .  I  1,. 583, .595. 19 

Other  Municipalitjes: 

.Snow  Removal  and  Taxes  . .  57,962.38 

Fetleral  tioveriiliient : 

Income  'fax,  tiasoline  Tax,  etc.  . . . .  1,217,889.25 

Provincial  tiovernmeiit  r 

Taxes,  OasoRne,  elc . . . . .  288,745.61 


Tlie  Company  from  1918  lo  December  31st,  1945,  has  paiu  the  fol- 
lowliig  amounts  to  the  City  of  Montreal: — 

On  account  of  Snow  Reiiiova!  .  |  6.120.(M>‘L98 

On  account  of  Annual  Rental  .  1 1 ,.36 1.7 11. 69 

On  account  of  'Faxes  .  12.068,278.83 

- $29,550,060.41 

In  adtlition.  the  CoiniMiiy  has  expended  f<»r  Maintenance 

of  Street  Pavement  .  4,420,8.32.04 


INCOME  TAX 

In  the  Annual  reports  for  191.3  and  1944,  reference  was  made  to 
procetMtiiiHs  pen^ig  in  the  Department  tif  Income  'lax  reluting  to 
an  amount  of  $i|p00.000.0u  which  the  .Montreal  'Fianiways  Coiiinilssloii 
hatl  of«let’ed  the^iiiipHiiy  to  fmy  lo  the  City  of  Muiiljeal  on  account  of 
.\rreHjs  of  CUy  Rentals.  'Fliis  Drtler  was  made  conditional  upon  such 
pa.Miieiit  being  allowed  by  the  Coniinls.sioiiei*  of  Income  'Fax  as  a  <^0 
tluctiiiie  ext>ense  of  the  (5>mputiy  for  incoiiie  tax  purposes  In  the  year 
1912.  The  Coinpuny  also  claimed  a  definite  rate  of  depreciation  for 
track  iiislaltatlons  instead  of  the  amounts  actually  expended  for  re- 
pluceineiits  In  1912.  It  was  urged  that  adetjuate  truck  replaceiiieiits  and 
renewals  eould  not  he  made  during  the  war  perio<J  becuu.se  of  serious 
shoilages  In  matcilals  arni  munpower  and  that  a  flxeii  rale  for  <lepi’e- 
ciation  was  reasiHiable  uiul  proper  and  had  in  fact  been  applied  In  for- 
flier  \ears  to  various  items  of  <.oiiipafi>  properlv  other  than  track  In¬ 
stallations.  'File  ( Auiitnlssloner  i*f  Income  'lax  disallowed  both  of  the 
claims  above  mentioned  and  on  an  .Appeal  to  the  Minister  the  (!oin- 
iiilssioner’s  decision  was  sustained.  A  further  App«*al  has  been  taken 
to  the  Kxche<|uer  t'ourt  of  Canada. 

LABOUR  RELATIONS 

On  June  7th.  1945,  the  Company  signed  a  Labour  Agreement  with 
the  Canadian  Brotlierh(H>d  of  Ball  wav  Kinployees  and  Other  Transport 
Workers  covering  waues  and  working  con<litloiis.  This  Agreement  re- 
niaifis  In  force  until  May  3!st,  1946. 

ROLLING  STOCK 

The  Company  regrets  that  it  has  been  Impossible  to  make  addition 
to  Rolling  Stock  In  the  year  1945.  I  p  lo  the  end  of  the  War,  the  dls- 
p(»siti(in  of  all  cars  arul  buses  was  under  the  control  of  the  Federal 
I'ransll  <!i>ntroller,  who  allotted  the  total  number  of  vehicles  avall- 
ahle  to  the  various  Iransportation  tsunpanles.  Your  Company  purchased 
all  the  X chicles  allotted  to  it  and  confhlently  expected  obtain  49  new 
huse.s  ill  November,  1915.  t 'nfortunately,  these  proved  to  be  unol)tain- 
able.  'I'he  Company  had,  therefore,  extreme  difficulty  In  maintaining 
Its  services  and  desires  to  place  on  record  Its  appicclatfon  of  the  toler¬ 
ance  shown  by  passengers  during  llie  difficult  years  of  the  War  and 
of  the  present  post-war  period. 

TRACK.  CONSTRUCTION  AND  RENEWALS: 

Track  Renewal ;  3.58  miles  of  single  track,  the  principal  Itegis  of 
which  were  as  follows: 

Bark  .\venue,  Bernard  to  Beaublen  .  4,756  feet 

C<»lc  des  Nelges,  betw’een  McOregoi*  and  Cedar  .  3.223  “ 

Bosernoiint  Blvd.,  between  1st  and  8th  Avenues  ....  1,6.56  •• 

tiuy  Street,  between  SI.  Catherine  and  St.  Luke  SI .  882  “ 

Milieu  Ave.,  south  of  Sauve  .  1,762 

6tli  Avenue,  l.achine  .  3,207  •• 

Intersection  Renewals:  Six-curve  Intersection  at  Bernard  Ave.  and 
Park.  Partial  replacements  of  special  trackwork  at  St.  Catherine  and 
St.  Lawrence.  Same  at  .Mount  R(»yal  and  Park;  St.  Catherine  and  Inl- 
verslty.  New  cross-over  at  Reiiieinbrance  Road  and  <5»le  des  Neiges. 

Asphalt  Renewal  in  Track  Space:  22,826  square  yar<Ts  of  asphalt  sur¬ 
face  were  renewed  during  the  year  and  10,250  square  yards  of  oll-houiid 


macadam  surface  were  remetalled  on  Monkland  Boulevard  In  the  Town 
of  St.  1.4iurent. 

Electric  Switches:  Four  new  rlectrlc  switches  were  added  during  the 
year,  bringing  the  total  up  to  72. 


A  new  pre-payment  Station  was  established  at  Aylmer  T.oop  plat¬ 
form.  north  of  St.  Catherine  Street,  with  additional  x\aitlng-room,  ticket- 
collecting  booths,  gates  and  turnstiles.  This  has  resulted  In  a  marked 
improveiiient  in  the  dispatching  of  cars  to  Ontario  Street  and  Park  Ax’enue 
north.  ^ 

A  new  power  plant  Is  being  Installed  at  St.  Denis  Car  Barn  with  steam 
connections  underground  to  all  of  the  (^ompany*s  buildings  in  that  vici¬ 
nity  to  replace  %two  obsolete  and  worn-out  boiler  plants. 

POWER  DEPARTMENT 

A  txvo-way  F.  M.  Radio  Cominunlcafion  System  was  inaugurated 
during  the  year.  'Fhe  central  transmission  unit  installed  at  Cote  Street 
provides  constant  communication  with  all  emergency  and  electrical  con¬ 
struction  x’fhicles  operated  by  the  ('oinpany.  Fifteen  of  these  mobile  units 
hax'e  been  equipped  to  date  and  have  produced  X'ery  satisfactory  results 
in  operation.  'Time  lo.st  due  to  accidents,  obstruction  of  tracks,  broken 
trolley  wires  and  fires,  has  been  materially  reduced. 

.Additional  underground  and  ox'erheail  fee<lers  were  Installed  to 
relieve  the  rapidly  increasing  load  in  the  Rosemouut  nren. 

Your  Directors  desire  to  recognize  the  loyal  anil  efficient  service  of 
all  the  Officers  and  employees  of  the  ('onipany  throughout  the  year,  and 
to  welcome  back  all  employees  who  have  served  in  the  armed  forces. 
Submitted  on  behalf  of  the  Board  of  Directors. 

R.  X.  WA'R’  President. 

GENERAL  BALANCE  SHEET 
As  at  December  Slst,  1945 

ASSETS 

Curr.nt  A..,!.: 

Cash  aii<I  Drinanil  Dpposit* ....  $2.629, M.l. 29 

(;all  I,oans .  3,72."i,0()0.()fl 

.-I  ri,6.'il,96.'i.29 

Mnikctablo  Scciiritirs,  at  cost  (Market  'X'aliie 

♦  1,760,710.001  . 1,706.«07..'>0 

Account,  Hecrlvable  .  46,331.9.'i 

liiveiitorie,  i>l'  track  anil  overhead  material,. 

Street  Car  and  Aiitohii,  repair  part,  and 
xupplle,,  etc.,  at  cost  (as  de(eriiilned  and 
eertifled  to  by  Offieiuls  of  the  (’.onipany  I  1,fll8,38.'i.l7 

Due  by  Kiiiployee,  on  Victory  I,oan  .Siih- 

scrliitlons  . 743,923.17 

Accrued  Interest  Receivable  .  3.'i.’268.92 


Investment. : 

Company’.,  own  Rond,  (Par  Value  $779^100.00)  .$ 

Securities  of  Affiliate,  . 

.Seenritle,  held  for  account  of  (iuaraiitee 

Fund  (Market  Value  $.'■■  1,2.'>0.00>  . 

.Securities  held  for  account  of  .\ntobus  De- 
preclalion.  FiiianrliiK  and  other  Reserves 
(Market  Value  $4,01.5,000.00)  . 

Fixed  Assets; 

Property,  Plant  and  Kqiilpment .  $5 

Le.s  ReaerTts— 

Maiiileiiance  and  Renewal,  .. .  $  .386,812.93 

Deprerlatlon,  General  .  9,000.000.00 

Depreciation,  Autobus  .  1,479,207.16 


Deferred  Charees: 

Prepaid  Taxes  .  $ 

t'niforms  amount  anplirable  1946  operation. 

Prepaid  Insiiriiiice,  Rents,  eto . 

t'namorlizrd  lloiid  Discount  and  Expeii.ses 

Other  Assets: 

Operator.,'  Ticket  .Advance  Accomil  . $ 

Itefmidahle  portion  of  Dominion  of  Canada 
E.xcess  Profits  Tax  . 


7.53,17.3.51 

725,248.3.3 


4,212.18 

36.662.06 

65.161.18 

101,208.00 


65,000.00 

131.821.26 


196.821.26 

.$60.407.483.43 


Note : 

Kniance,  pnyatde,  when  earned,  under  the 
OperntiiiK  ('ontract  with  the  City  of 
Montreal : 

To  fhe  <;ompan.v.  on  Finanrinff  Allowance  *  668,805.79 
To  the  City  of  Montreal,  for 
iineanied  reii'al  to  Deeein- 

her  .3Ist.  1941 .  $3,8,30,982.15 

Less  naid  In  the  years  10.37  anil 

19.38  In  virtue  of  Provincial 
rioveriimeiit  Acts,  sanctioned 
Mav  20,  1937,  and  April  12. 

19.38  .  1.2.50,000.00 

- $2..5S0.i)8'J.t5 

LIABILITIES.  CAPITAL  STOCK  AND  SFRPLIJS 
Current  Liabilities: 

Accoimis  Payalile  .  $  626,383.15 

■Wages  .  1,38.5, 209.54 

Provision  for  Income  and  F.xcess  Pmfits 

Taxes,  less  Hiiiotints  paid  on  account .  2,173,4.53.80 

Other  T^xes  .  33.,50.5.4I 

Bond  Interest  .  ,322,962.88 

Provision  for  Claims  for  Injuries  and  Dam¬ 
age,  .  .500,000.00 

Montreal  Tramway,  Mutual  Benefit  Associa¬ 
tion  .  429.91.3..55 

City  of  Monlreal  Rental . 125.000.00 

Employees’  Security  Deposits^ .  .36,937,86 


429.91.3..55 

125.000.00 

.36,937.86 


Funded  Debt: 

F’lrst  and  Refunding  Mortgage  5e^  C.old  Rond, 
due  .Mily  I,  1951  1  Payable  at  holder’s  option 
in  Caiiaillaii  or  t’.S.  eiirreiicy  or  in  sterling)  $16,200,000.00 
General  .Moitgage  Sinking  Fund 
Ronds  due  April  I,  19.55,  Series 
"A”  iPayat)le  at  holiter’s  op¬ 
tion  In  Canadian  or  C.S.  cur¬ 
rency  or  In  sterling) 

.5'/r  .  $  2.5 15, 400.00 

4'a%  .  264,400.00 


Series  "B”  (Payable  In  Cana¬ 
dian  currency) 


$21,074,100.00 

1,834.100.00 


Bonds  not  yet  presented  for 
exchange 


.324,200.00 

5.200.00 


$  .329,400.00  26,047,400.00 

Reserves  (In  areordanee  with  provisions  of  Contract)  ^ 

i.ontlngent  Reserve  .  e  300  000  00 

Other  Reserves.  Ineludliig  r(«rundable  p<irllon 
of  Dominion  of  Canada  Excess  Profits  ’Tax  246,388.5.3 

Reserves  (For  Company’s  Account) 

Reserve  for  Finaneing  ...  gomrsir.? 

Reserve  for  n»Heo.oVlo_  -e  .  IL'  '  '  .  .  » 


of  Cnpresented  "’  ’ 

1  lck<*tx  .  ^ 

Reserve  for  Exchange  on  C.S.  bollars/.' 209,’o00.'ofl 
Other  Reserves  .  58,657.70 

Capital  Stock;  '  2Ji79,4,39..12 

70.000  shares  of  $100.00  par  value .  7  000  000  00 

.  2,10n;629;36 

$60,407.483!43 

Signed  on  behalf  of  the  Directors: 

S.  GODIN  V 

HOWARD  MCRRAY  ?  Directora. 

Certified  Correct : 

«  A.  A.  BOIRE, 

Chief  Accountant, 

Verified  in  accordance  with  our  Report  of  this  date. 

SHARP.  MILNE  &  CO..  C.A., 

Montreal,  March  11th,  1946.  Auditors. 


/ 


THE  FINANCIAL  TIMES,  APRIL  26,  1946 


DTiu ?o^Tir^  AM  New  President  of  B.C.  Power  Corporation 
UPllMldlll  ON  - 

1  nnACnrrT  —  Announcement  is  , 

1  v4U  1  1\Um1  UV  1  election  of  A.  E.  ‘Del’  i 


Sales  Well  Maintained  and  New 

Machinery  on  Order — Big  ' 
Backlog  Seen 

NO  U.S.  REFINANCING 

Outlook  for  Penmans  Limited  for 
1946  Is  one  that  can  be  faced  with 
confidence,  stated  A.  F.  Baillie, 
president,  in  presenting  his  report 
at  company’s  annual  meeting  of 
shareholders.  He  further  revealed 
the  existence  of  extensive  backlog 
of  business,  exists,  and  asserted 
that  quality  of  goods  has  been  main¬ 
tained  during  the  war  and  in  the 
post-war  period.  Sales  are  keeping 
up  well,  and  for  the  first  quarter 
are  only  down  1.3  per  cent,  from 
the  like  period  last 'year. 

Replying  to  a  shareholder’s  query 
regarding  increase  of  dividends  on 
the  common  stock,  Mr.  Baillie 
pointed  out  that  a  considerable 
amount  of  capital  had  to  be  set  aside 
to  replace  war-worn  machinery. 
This  machinery  is  now  in  order,  and 
will  be  delivered  to  plants  of  the 
company  as  soon  as  ready.  Mean¬ 
while.  obsolescent  machinery  was 
being  disposed  of  In  the  best  pos¬ 
sible  market.  Deliveries  of  new 
nlachinry  were  naturally  delayed, 
he  pointed  out. 

Price  ceiling,  labor  costs  and  the 
price  of  raw  materials,  as  well  as 
necessary  increase  in  capital  ex¬ 
penditure  must  still  be  faced,  he 
explained.  He  also  made  mention 
of  forthcoming  trade  agreements 
and  possible  tariff  reductions, 
which  may  make  a  difference  to  the 
company.  In  the  light  of  these 
facts  directors’  counsel  was  one  of 
conservatism  in  facing  the  future. 

To  redeem  bonds,  which  stand 
at  callable  price  of  105,  company 
would  have  to  pay  difference  in 
American  funds.  President  Baillie 
pointed  out.  As  these  bonds  now 
stand  at  a  premium  of  about  10 
per  cent.,  it  has  been  decided  un¬ 
suitable  to  refinance  in  United 
States  funds,  one  of  the  reasons 


Vancouver.  —  Announcement  is 
made  of  the  election  of  A.  E.  ‘Dal’ 
Grauer,  40-year  old,  B.C.  native 
son  and  former  U.B.C.  Rhodes 
scholar  as  president  of  the  B.C. 
Power  Corporation. 

Mr.  Grauer  who  has  been  acting 
as  executive  vice-president  since 
1944,  succeeds  W.  G.  Murrln,  dean 
of  Canadian  public  utility  execu¬ 
tives.  Murrin  came  to  the  Com¬ 
pany  in  1913  from  the  London 
United  Tramways  Co.,  where  he 
was  general  manager  and  after 
numerous  executive  appointments 
became  president  of  B.C.  Power 
Corporation  on  January  1,  1929. 
He  will  continue  as  a  member  of 
the  board  of  directors  of  corpora¬ 
tion. 

Mr.  Grauer  was  horn  in  Eburne 
on  the  outskirts  of  Vancouver  in 
1906  and  after  attending  Model 
public  school  and  King  Edward 
High  School  in  Vancouver,  grad¬ 
uated  with  first  class  honours  from 
the  University  of  British  Columbia 
In  1926.  He  took  his  Ph.D.  degree 
In  economics  and  political  science 
at  the  University  of  California, 
was  named  Rhodes  scholar  from 
Vancouver  and  obtained  his  degree 
in  jurisprudence  at  Oxford  Univer¬ 
sity.  Returning  to  Vancouver,  he 
practiced  law  briefly  and  then 
joined  the  faculty  of  the  University 
of  Toronto  In  1931  where  he  had 
a  brilliant  career  culminating  in 
his  appointment  as  Professor  of 
Social  Science  and  Head  of  tlie 
Department  of  Social  Science  in 
1937.  During  his  term,  he  was  re¬ 
tained  b.v  the  Bank  of  Canada  to 
make  a  sttidv  of  Canada's  taxation  I 


A.  E.  CiUAUER 

system  and  in  1937-38  acted  as  ex¬ 
pert  on  social  welfare,  social  insur¬ 
ance,  housing  and  labor  legisla¬ 
tion  to  the  Royal  Commission  on 
Dominion  Provincial  relations 
(Rowell  Sirois  Commission).  In 
1939,  he  joined  the  B.C.  Electric 
as  general  secretary;  in  1944  was 
appointed  vice-president  of  the 
B.C.  Power  Corporation.  Later  in 
the  same  year,  he  wa.s  named  execu¬ 
tive  vice-president  wliich  position 
he  has  occupied  until  his  appoint¬ 
ment  as  president  of  the  Corpora¬ 
tion  at  the  annual  meeting,  April 
2.5,  1946. 


oi  rorthcomlng  trade  agreements - 

'if ilvisrrH'  CAN.  MARCONI  ZELLERS  SALES 
EARNINGS  HOLD  ALL-TIME  HIGH 

at  callable  price  of  105,  company  _ _  _ 

would  have  to  pay  difference  in  „  ,  .  j  m  ai  it  h  e 

American  funds.  President  Baillie  Net  for  1945  Almost  Unchanged  Net  Profit  Also  Up  11  p.c.  for 
pointed  out.  As  these  bonds  now  at  4.3  Cents  a  Share  on  Past  Year;  New  Stores  Un- 

i)e*r"cpnt  Lower  Profits  der  Construction 

l>®f  cent.,  it  has  been  decided  un¬ 
suitable  to  refinance  in  United 

States  funds,  one  of  the  reasons  Annual  report  of  Canadian  Mar-  Zellers  Limited  reports  record 

being  that  most  of  company’s  liusl-  ronl  Company  for  the  year  ended  total  sales  for  the  year  ended  Jan- 
ness  is  in  Canada.  December  31,  1945,  shows  net  nary  31,  1946;  net  iiroflt  also  was 

Directors  have  considered  that  profit  about  the -same  as  in  the  higher  b.v  11  per  cent.  Total  sales 
the  saving  in  redeeming  bonds  for  previous  year.  Operating  profit  for  the  period  stood  at  112.042.- 
the  benefit  of  common  stock  share-  was  down  sharply,  I)ut  this  was  S13,  an  increase  of  10.8  per  cent, 
holders  would  hardly  he  worth-  offset  cliiefly  by  a  sharp  contrac-  over  tlie  preceding  year’s  $10,865,- 
whlle,  pointing  out  that  there  Is  1**  taxes  and  also  by  reductions  015,  despite  acute  shortage  in 

the  interest  of  preferred  stockhold-  other  charges.  some  lines.  Net  for  the  year.  $461.- 

ers  to  be  considered  and  that  of  Net  earnings  are  shown  at  $197,-  043,  compared  with  $413,745  in 

bond-holders,  and  that  Interest  equal  to  4.3  cents  per  share  preceding  year;  per  share  earnings 

rates  are  going  down,  which  by  in-  4.554,682  shares  outstanding,  were  $2.81  against  $2.63.  In  mak- 
ferenee  would  point  to  a  better  deal  against  $198,709  or  4.3  cents  a  iug  this  comparison,  however,  tlie 
being  arranged  In  the  future  sliare  in  1944.  Operating  profit  report  points  out,  it  should  be 

In  addition,  the  company  is  not  ^"’ounted  to  $641,139  as  compared  remembered  that  midway  during 
permitted,  by  trust  deed,  he  stated,  with  $1,617,557.  Tax  provision  the  previous  year  the  company's 
(o  buy  bonds  above  the  callable  $113,000  against  $875,000,  de-  live  per  cent,  preferred  was  Is- 

prlce,  the  money  available  being  preciation  $144,701  against  $231.-  sued;  in  consequence  the  dividends 
deposited  with  trustee  of  the  com-  pension  fund  $143,165  on  this  stock  amounted  to  $25,000 

pany.  against  $265,478.  for  the  previous  year  as  compared 

Directors  were  reelected  and  re-  A.  H.  Glnman,  president,  states  -w’ith  $50,000  for  the  year  under 
ports  approved.  that  the  substantial  reduction  review. 


_  shown  in  profit  from  operations  is  President  "Walter 


Dorn.  Tar  Business  ' 

Expands  This  Year 

Dominion  Tar  &  Chemical  Co..  , 
Ltd..  Iiusiness  in  first  two  months  j 
of  this  year  has  shown  a  substantial 
increase  over  corresponding  period 
of  last  year,  I.ionel  O.  I’.  W’alsli, 
chairman  of  the  hoard,  slated  fol¬ 
lowing  annual  meeting.  He  ad<ied 
that  iie  looked  for  continued  high 
level  of  actlvit.v. 

A.  O.  Ponder  was  elected  presi¬ 
dent  of  the  company  succeeding 
Mr.  Walsh  who  becomes  chairman 
of  the  hoard,  a  new  post. 

slighTgaIn  in 

LANG  EARNINGS 

Net  for  1945  Equal  to  $1.76  a 
Share  —  Demand  for  Out¬ 
put  Exceeds  Supply 

Annual  report  of  John  A.  I.ang 
&  Sons,  Ltd.,  and  suhsidiaries  for 
year  1945,  shows  net  earnings  of 
^76,016,  equal  to  $1.76  a  share, 
ns  compared  with  $172,010,  or 
$1.72  a  share  in  1944. 

Operating  profit  amounted  to 
$315,322  and  other  income  totalled 
$22,244  for  a  gross  of  $337,567, 
against  $327,521  in  the  previous 
year.  Depreciation  was  up  from 
$12,184  to  $17,411.  income  and  ex¬ 
cess  profits  taxes  were  a  shade  low¬ 
er  at  $110,500,  and  otlirr  charges 
Increased  slightly  to  $33,638.  Div¬ 
idend  payments  were  $30,000 
heavier  at  $130,000,  and.  after  add¬ 
ing  a  credit  of  $17,170  representing 
;  an  nd.iustment  in  reserves  for  de- 
j  preciation  and  bad  dclits  arising 
;  out  of  charges  In  prior  years,  which 
worn  disallowed  hy  the  income  tax 
department,  surplus  rose  to  $938,- 
158  from  $874,970. 

Working  capital,  according  to  ' 
Joseph  H.  T.ang,  president,  increas¬ 
ed  hy  $23,470  during  year  with 
current  assets  of  $1,254,527.  being 
more  than  11  times  current  liabili¬ 
ties  of  $105,748.  Capital  expendi¬ 
tures  on  buildings  and  equipment, 
he  said,  amounted  to  $30,309. 

Demand  for  the  company’s  prod¬ 
ucts  is  much  in  excess  of  the  ai)il- 
ity  to  meet  it,  Mr.  T,aiig  slates  in  re¬ 
port.  This  condition,  he  adds.  Is 
general  throughout  tlie  industry, 
and  so  far  there  is  no  indication  of 
any  marked  contraction  in  demand 
in  the  Immediate  future. 

AVE.STMIX.STER  U.\PER 
EXPAXSIOV 

Expansion  program  of  West-  ! 
minster  Paper  Co.,  Ltd.,  is  keeping 
well  up  to  schedule.  This  program. 
Involving  outlay  of  more  tlian  $1,- 
000.000,  is  designed  to  more  tlian 
double  present  production  rate  of  ; 
9,000  tons  a  year.  Work  is  now  ! 
proceeding  on  a  new  finishing  j 
plant  which  will  employ  80  to  lOO 
additional  workers.  Some  of  the 
machinery  and  equlpnient  is  already 
on  hand. 


DOM.  ENGINEERING 
SAID  WELL  AHEAD 
IN  RECONVERSION 


imphyee 

Retirement 


CANADA  FORGINGS 
EARNINGS  STEADY 

Operating^  Profits  Down  for 
1945  due  to  Reduction  in 
Volume  of  Business 

-Annual  report  of  Canada  Foun¬ 
dries  &  Forgings,  Ltd.,  for  the  year 
ended  December  3],  194  5,  shows  a 
reduction  In  operating  profit,  re- 


duft  to  cancellation  of  government  ports  that  current  assets  at  $2,-! 


Plants  Moving  Rapidly  to  Han¬ 
dle  Increased  Volume  Peace¬ 
time  Business 

EXPORT  VIEW  BRIGHT 

Wide  progress  in  reconversion. 
iiKHiernir.atiiin  and  plant  expansion 
of  Dominion  Engineering  Works 
Ltd.  is  noted  iu  annual  report  of 
W.  F.  .\ngns.  presi<lent:  lliese  pio- 
.jecls  will  he  completed  and  in  oper¬ 
ation  hy  the  middle  of  t946,  lie  told 
shareholders  at  company ’.s  annual 
meetin.g. 

Reports  were  adopted  and  di¬ 
rectors  re-elected.  Most  of  the  ma¬ 
chine  tools  and  otlier  equipment 
purcliase<i  from  the  Covernment. 
continued  Mr.  Angus,  was  installed 
in  the  company’s  shops  for  wir- 
time  production.  While  these  are 
all  general  purpose  tools  for  gen¬ 
eral  engineering  work,  a  re¬ 
arrangement  of  tliis  e(|uipnicnt  on 
a  stihsfantiai  scale  has  been  ne¬ 
cessary  to  provide  additional  floor 
space  in  tlio  iron  foundry,  machine 
and  erecting  shops  to  iiroduce  econ¬ 
omically  jieacetime  output  lines; 
in  order  to  Iialance  the  considerahle 
increase  in  macliine  tool  capacity 
resulting  from  the  purchase  of  tliis 
Government-owned  equipment.  Ad¬ 
ditional  office  building  spaee  is 
also  required  to  accommodate  a 
larger  engineering  staff. 

Following  completion  of  tliese 
projects,  said  Mr.  Angus,  tlin  com¬ 
pany  will  have  a  well  lialanced  en¬ 
gineering  and  sliop  or»'.niziition. 
and  facilities  capalile  of  luiiuiling  a 
consideralily  increased  volume  of 
business  than  l)efore  the  war.  M’hile 
additional  capital  expenditures  will 
lie  made  from  time  to  lime,  no  fur¬ 
ther  sulistantial  capital  expendi¬ 
tures  other  than  those  outlined  are 
contemplated  at  the  iiresent  time. 

To  I)evol«>|>  Foreign  Business 

The  company  is  making  a  serious 
effort  to  develop  Iiusiness  in  foreign 
markets  wherever  it  lielleves  tliat 
there  is  a  reasonalile  opportunity  of 
estaiilishing  a  position  with  some 
degree  of  permanency.  A  .senior  of¬ 
ficial  of  the  comiiany  lias  made  an 
extended  visit  to  .South  America, 
where  Well  qualified  agencies  have 
been  appointed  in  six  countries. 
.Some  business  lias  already  been  se¬ 
cured  and  the  enquiries  being  re¬ 
ceived  are  encouraging.  The  com¬ 
pany,  for  sonio  years,  has  iieeii 
represented  liy  acencies  in  South 
Africa  and  Australia. 

Mannl'acturing  operations  are 
still  lieing  well  maintained  with 
orders  on  hand.  Tlie  immediate 
Ilians  of  tlie  Canadian  industries 
in  wliich  company  is  int^resti'd  con¬ 
template  expenditures  and  replace¬ 
ments  of  a  very  substantial  char¬ 
acter.  If  these  Ilians  materialize, 
declared  Mr.  Angus,  the  company 
can  reasonalily  expect  to  secure  its 


properly  planned  and 
financed  Employee  Retirement 
Flan  helps  to  establish  good  em¬ 
ployee  relations  because: 

1 .  Employees  are  relieved  from  worry 
about  security  in  their  old  age. 

2.  A  regular  retirement  policy  leaves 
the  way  open  for  premetien  cf 
younger  employees. 

The  plan  selected  may  be  of  the 
ANNUITY  TYPE  cr  FUNDED  TYPE  or 
a  ccm.bination  of  both  but  it  is  desir¬ 
able  that  it  should  benefit  all  your 
employees  .  .  .  The  new  employee, 
the  old  em.ployee,  the  female  em¬ 
ployee  and  the  higher  paid  employee 
should  net  be  overlooked. 

Whether  your  organization  is  an 
Industrial  or  Commercial  Corpora¬ 
tion,  a  Public  Utility,  a  Municipal  or 
other  undertaking,  we  can  help  you 
arrange  a  suitable  retirement  plan, 
or  improve  an  existing  plan  which 
does  not  fully  meet  your  requirements. 
Whether  you  employ  many  cr  few, 
we  invite  your  enquiry. 


Ptnns 


PAID-UP 
CAPITAL 
•  AND 
RESERVE 
$6,000,000 


EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 


ST.  jot  IN'S,  NFLD. 


fair  sliMfc  of  the  Iiusiness  offering, 
which  will  lie  sufficient  to  keep  tlie 
eoinpiiny’s  present  organization  and 
facilities  well  occupied. 


Chatham  Oil  Co.  Sale 

Gets  Ajax  Approval 

Toronto  —  .‘sab'  of  riiatham  Oil 
Co.,  subsidiary  of  Aitix  Oil  Cas 
Co.,  for  a  sum  of  $l,950.(iflo,  less 
liuliililies  of  aliout  $25,000,  or 


I  equal  to  approximately  $2.10  a 
sliare.  was  approved  hy  sliareliobl- 
ers  of  .Ajax.  Tlie  deal  in  U.S.  funds 
is  made  witli  Brillsh-Ameriean  Oil 
I’rodnct  Co.,  suhsidiury  of  Britisli 
American  Oil  ('o.  The  $2.16-a 
share  liasis  is  on  987,000  sli.'ires  of 
j  .Ajax  issued.  I’lireliase  will  .give 
'  n.  A.  iirodiieing  owner.'^liip  of  aliont 
j  5, SOI)  acres  in  Steainlioat  Butte 
fiel<l.  1.05  3  acres  in  I’llof  I’.utte 
j  fiel<l,  aii<i  640  acres  in  Sandraw 
field  in  AVyoming. 


orders  for  wartime  equipment  fol¬ 
lowing  cessation  of  hostilities. 


562,940  were  tliree  limes  greater  i 
titan  current  liabilities  of  $841,- 


AVorklng  capital  shows  a  decline  S!i2.  Net  working  capital  of 


of  $237,741  to  $2,495,963. 


$1,721,04  8  was  slightly  under  al 


I  Mr.  Ginman  Indicates  progress  year  ago,  wliile  the  investment  In 
i.s  being  made  in  peacetime  conver-  fj^ed  assets,  after  allowance  for 
Sion,  slowed  down,  however.  In  depreciation,  now  stands  at  $1,- 

some  directions  by  scarcity  of  ma-  807.051,  an  increa.^e  of  approxi- 
terials.  mately  $300,000  and  la  the  re- 

- suit  of  the  purchase  of  four  prop- 

^Vafcrloo  Manufseturina  ertles  at  a  combined  cost  of  around 
C  *  CL  .J  J  *  1 AAC  $320,000,  * 

taPHIHQS  dnauCG  in  During  the  year  work  was  be- 

-  gun  on  two  new  stores:  this,  when  i 

Toronto  —  Annual  report  of  completed,  will  bring  to  29  total  | 


CeHCCT  has  its  hopeful  slide! 


c.'  -v'  '■  s' . ''-Vv /' 


Toronto  —  Annual 


fieetinir  Hr,...  I.,  K,.  ir  ‘  - .  V  I'Tatcrloo  Manufacturing  Co.  Ltd.,  number  of  stores  in  operation.! 

'ferniinTi?,>n*,%»  ^.  *  *  ”**^*  *^^^***'*1.1^^  I  X®®''  cmled  December  31.  Company  intends  to  continue  its 

was  in  a  rniisi  I  ^*'*®*i  1945,  sliows  net  earnings  of  $87,-  program  of  renovating  and  Ini- 

f-ver  nffsai  T) ‘I  f fom  operat ing  pfof it  of  $  1  8 9 ,-  provln.g  existing  stores,  and.  as 


starts  small,  as  a  malignant  growth  of  cells  at 


ever,  offset  by  increased  volume  of 
normal  commercial  business  Ship¬ 
ments  for  the  year  were  only  11 
per  cent  below  those  of  1  944.  A 


075  as  compared  with  $92,456  from  opoortunltles  arise,  to 
iiperating  profit  of  $219,964  the  suitable  new  locations  . 

year  liefore.  - 

Profit  and  loss  account  shows  de-  »  .  .  . 


sharp  decrease  In  tax  provision  as  preciation  $3  817  lichter  at  $1’’ 
in  slightly  higher  net  earnings.  taxes  down  $27,598  at  $62,473. 
amounted*^  to  83onQ'n“'  '""fit 

e.l  with  $442,V22  ’in  1944  a^Mn- 

lestiiieiu  (iicnina  *11.7  .  Capital  as.sets.  and  after 

I'innirpii  hrniif,i,i  «  f  I  'V  i^P^uction  of  preferred  dividends  of 

O  '  S  ^  o  “  *  « « . 00 "  fof  t  he  years  1 9  4 1  t o  1  9  4  4 . 

IHo.  AftVr  depi^^ciatiom  $45  2“4S 


Prospeefors  Airways  | 

Reduces  Its  Deficit  j 

Toronto: —  Prospectors  Airways  I 


.After  addition  of  pi’ofit  on  sale  of  - 

Dominion  of  Canada  lionds  and  dis-  |  Toronto: —  Prospectors  Airways 
Iiosal  of  capital  as.sets.  and  after  !  Company.  Limited,  reports  lliat 
deduction  of  preferred  dividends  of  during  1945  various  mining  prop- 
$60,0011  for  the  years  1941  to  1  944,  erties  were  examined  lu  coopera- 
incjtisive.  surplus  rose  from  $165,-  tion  with  other  mining  companies 
405  to  $198,175.  hut  no  active  tield  operations  were 


But,  fortunately,  cancer  often 


S.»0  Affpp  dPni'PPintifxn  HOll  Ollier  IIIUUUK 

vs  $58  664  sa^es  fees  el.’  *40  ^<>5  to  $198,175.  but  no  active  tield  operations  were 

l‘!5  vs’ $44  4^8  Vnd  tflv  '  Balance  sheet  reveals  reduction  undertaken.  Net  prolit  lor  the  year 

of  885  46‘>  ’  e^mnarV  witn  f  *22,257  in  working  capital  of  is  shown  at  $1,627  and  deficit  at 

15S  aner’ded^  S  1.2 12  and  a  net  increase  of  $47.-  end  of  1944  was  $108,817.  Profit 

fundable  norllm  leD  *'''0'’5,S7S  on  sale  of  bonds  during  the  year 

$128,193  equal  'ti  $2.83  a  share 


on  “A”  and  sharo^i.  compared  i  '  ’  _ ! 

with  $122,581,  or  $2.72  a  share  r\  ••  •• 

combined  in  1944.  After  diviilend.s  rfOrlrS  DCClinC  rOT 

on  “A”  and  ’’B”  and  aju.stments  Mont'l  Refrigerating 

surplus  earned  forward  at  Decern-  _  ^  * 

^'^r>ort  of  Montreal  Re- 
99("  at  DecembeS  31  1944  ^  Ltd.,  for 

'^Ral^nre^^Xer  silow^^  Vontinued  “rh^^'^U'ny 

compared  with  $1,559  715  and  f"/  operation  were  6 

ourrent  Habillfiea  JlOo  gtio  greater  and  operating  pro- 

‘■^s.er.o .« 

w/th  compared  Re’tainahle  net  earnings  for  per- 

nf  rtlrocinrt  f  ^  '**"  *0  redemption  of 

stafis  ihni  a  preferred  shares  and  130 

states  that  a  substantial  balance  co,.r>nH  . .h  .,i . 


was  .$40  407  and  this,  with  the  net  | 
profit  reduced  the  deficit  at  tlie  i 
end  of  1945  to  $66,782.  | 

Current  assets  of  .$319,714  and  | 
lialiilities  of  $6,637  are  reported. 
The  assets  rose  from  a  ^alue  of 
$274,190  at  previous  year-end 
I'lie  company  bolus  ati  interest 
in  East  Amphl  Cold  Mines.  Opera- | 


one  point  in  the  body,  and  may  spread 


quickly. 


sends  out  danger  signals,  R  permitting  early 
recognition,  and  if  treated  properly  it  can 
usually  be  checked. 


Courtaulds  Acquires  j 

New  Patent  Rights 

Details  of  tlie  ptircliase  liy  Court- 


r.f  ,iT.nn..H  ni-nk-o  i  second  preferred  sliures,  net  per  Details  of  tlie  ptircliase  liy  Court- 

iiiied  iiri'pni  Hpinon  i”  f  *'*{*’*  '  .share  common  was  steady  at  J!8  aulds  from  Industrial  Itayon  Corp. 

lines  n^hi  the  refundable  portion  of  Cleveland,  Ohio,  of  patent  riglits 

iase  of  Jnnie  nri^^-loo  ,  ‘i  t  Ti  down  from  $8,557  to  are  presented  in  annual  report  of 

fnL  Shotu?  Tirntio  ^ "hare  was  low-  company  for  1945. 

rate  nf^nniraMon^c  In  ®  er  at  60  conts  against  73.  Courtaulds  are  paying  $5,000,000 

‘ _ ’  *•  As  a  consequence  of  tlie  prefer-  for  patents  and  patent  rights  eov- 

.  ^  ''wl  sliare  retirement,  net  w’ork-  ering  the  corporation's  continuous 

Anglin-NorCrOSS  Corp.  capital  was  rfMluced  from  $330,-  process  for  the  manufacture  of  vis- 

IQ4C  DaciiIKc  RAffAv  $174,703.  Present  Indica-  cose  rayon  yarns  in  Great  Britain, 

’  i^BSUirs  DBirer  tions  point  to  a  saflsfaidory  volume  the  Dominions  and  European  coun- 

■Volume  of  construction  work  of  business  for  the  current  year,  tries;  $500,000  was  paid  in  October 
carried  out  by  Anglin-Norcross  states  W.  G.  Lasher,  president.  It  last,  and  the  balance  of  the  pay- 
Corporation  Ltd.  in  1945  was  about  Is  probable  that  there  will  be  a  ments  is  to  be  as  follows:  $375,000 
double  that  of  preceding  year,  moderate  decline  in  tonnage  hand-  each  in  April  and  October,  194  6; 
states  the  annual  report;  however,  led.  and  costs  of  operation  will  pos-  $1,250,000  in  April,  1947,  and  $2,- 
Increased  costs,  shortage  of  certain  sibly  he  higher  than  in  1945.  500,000  In  October,  1948. 

categories  of  skilled  workers  and - - - —  - 


These  are  cancer's  danger  signals 


500,000  In  October,  1948. 


material  resulted  in  a  reduction  in  Wide  Earnings  Gain 
operating  profits,  while  substan-  —  , 

tiaiiy  lower  tax  provisidn  was  the  rOf  Traders  Finance 

main  factor  In  the  Improvement  in  - 

net  profit.  The  latter  stood  at  $54,-  Toronto  — Consolidated 


Marked  Profits  Gain 

Can.  Insurance  Shares 


net  profit.  The  latter  stood  at  $54,-  Toronto  — Consolidated  net  pro- 

092,  or  equal  to  $8.24  per  share,  fit  of  Traders’  Finance  Corp.  for  Canadian  Insurance  Shares,  Ltd., 
against  1944  figure  of  $47,448,  or  year  1945  amounted  to  $443,370,  reports  net  earnings  of  $70,109  for 
$7.23  per  share.  'With  preference  of  which  the  minority  Interest  December  31,  1945. 

stock  redemption  fully  completed  in  share  was  $51,737  Earnings  avail-  ^  compares  with  $47,761  in 
1944,  directors  inaugurated  a  $1.50  able  for  the  common  shares  were  ,  .... 

per  share  dividend  on  common  for  jige  vsg  q,,  «o  9.  0.^=  Dividends  received  from  subsi- 

iin.r  txov.ojo,  ui  11113  compai- 


1—  Any  unusual  lump  or  thickening, 
especially  in  the  breast. 

2 —  Any  irregular  or  unexplained  bleed¬ 
ing. 

3 —  Any  sore  that  does  nut  heal,  par¬ 
ticularly  about  the  mouth,  tuugue,  or 
lips. 

4 —  Lost  of  appetite  or  persistent  un¬ 
explained  indigestion. 

5—  Noticeable  changes  in  the  form,  size 
or  colour  of  a  mole  or  wart. 

6—  Any  persistent  changes  in  the  nor¬ 
mal  habits  of  elimination. 


Here’s  hopeful  news.  These  danger  sig¬ 
nals  do  not  invariably  mean  that  you 
have  cancer.  'I’hey  are  signs  that  suiiie- 
tliiiig  is  wrong,  that  you  should  have 
an  immediate  exuuiiuation  by  a  com¬ 
petent  doctor. 

At  one  leading  cancer  clinic,  88  out 
of  100  women  who  came  for  examina¬ 
tion  because  they  recognized  a  warning 
sign  proved  not  to  have  cancer.  The 
imjKirtcnt  fact  is  they  were  examined 
and  relieved  oj  worry,  while  the  fciv  who 
had  cancer  increased  their  chances  of  a 
permanent  cure. 


There  have  been  tremendous  increaso* 
jii  medical  knowledge  and  skill,  and 
munv  iiiiprovcuicnls  in  diagnosis  and 
Icclinicul  care.  Hut  romcmhcr,  medical 
science  can  cure  cancer  only  if  it  is  dis¬ 
covered  early,  before  it  has  a  chance  to 
grow  or  spread. 

No  medicines  can  euro  cancer.  Be¬ 
ware  of  quacks  and  thoce  who  promise 
to  cure  cancer  with  dnigs  or  other  un¬ 
proved  metliods. 

Only  three  things  can  check,  destroy, 
or  remove  cancer  . . .  X-rays,  radium, 
surgery,  used  singly  or  in  combination. 
There  are  no  short  cuts  or  substitutm. 


Metropolitan  Life  Insurance  Company 


.  u  1.  ...  1  Pd  "’Bh  $46,487  or  81  cents  a 

Balance  sheet  shows  substantial  g^are  in  the  previous  year, 
improvement  in  net  working  cap-  ^  . 

Ital:  and  also  reflects  the  fact  that  ‘  ‘ 


Dividends  received  from  subsi¬ 
diaries  totalled  $66,240,  against 
$44,024,  while  other  dividends  and 
interest  received  amounted  to  $4,- 
612,  against  $4,167. 


(A  MUTUAL  COMPANY) 


Ital:  and  also  reflects  the  fact  that  $4,107. 

a  portion  of  net  profits  were  set  remaining  .-3,4UL  (Jeneral  expenses  absorbed  $314 

aside  as  a  reserve  for  a  profit-  o  (^ent  cumulative  re-  income  and  eX(?ess  profits  taxes 

sharing  plan.  This  reserve  cannot  preferred  were  redeem-  as  compared  with  $209  and 

be  apportioned,  It  is  stated,  until  A.  E.  Taylor,  president,  says  $2^2,  respectively,  in  1944.  Sur- 

restrlctions  of  the  wartime  salaries  TTie  volume  of  business  done  in  plus  increased  from  $320,897  to 
order  are  amended  or  rescinded.  1945  Increased  21%  over  1944.  |  $441,481, 


Frederick  H.  Ecker 

CKAIILMAN  or  THE  BOARU 


Letoy  A.  Linoain 


I  The  Metropolitan  has  much 

I 

I  pleasure  in  repeating  this 

I 

I  message  on  Cancer  as  a 

I 

I  contribution  to  the  work  of 

I 

I  the  Canadian  Cancer  Society. 


Canadian  Head  Office:  Ottawa 
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NET  EARNINGS  OF 

POWELLRIVERCO.  ^ 

HIGHER  FOR  1945 


Canada  Hopes  for  More  Bountiful 
Crops  to  Feed  the  World 


On  Slightly  Lower  Operating 

Profits,  Net  up  at  $1.79  a  whatever  problems  may  con-  countries,  increased  production  billion  pounds  of  fluid  milk.  From 

Share  Retained  front  the  farmers  of  Canada  in  cannot  be  secured,  particularly  In  this  supply  Canada  has  agre^  to 

_  ,  °  ‘  ,,,  ,  the  drought  periods,  by  increasing  send  Britain  126  million  pounds  of 

19  46,  there  will  be  none  in  connec-  ^greage  at  the  expense  of  summer  that  can  be  spared.  Frankly,  the 

DEMAND  IS  STRONG  tion  with  marketing  their  prod-  fallow.  For  this  reason  it  was  urg-  cheese  and  all  the  evaporated  milk 
_  ucts.  In  addition  to  a  heavy  de-  ed  that  the  summerfallow  acreage  possibility  of  advancing  the  milk 

Financial  statement  of  Powell  mand  at  home  particularly  for  should  be  maintained  or  even  in- 

«.wi  .  creased.  There  was  unanimous  tne  shortage  of  labor  and  no  sur* 

River  Company  of  \a  couver  .  livestock  and  da  ry  products,  eggs  agreement  that  the  increase  of  plus  margin  of  feedstuffs.  The  Con- 

Powell  River,  B.C.,  for  the  '  and  poultry,  really  m  excess  of  the  dairy  products  would  be  ference  expressed  a  hope  for  a  15 

year  ended  December  31.  19 ■*5,  supplies,  Britain,  the  countries  of  ^  greater  production  of  million  pound  advance  in  butter 

showed  sales  of  newsprint  and  Europe  and  other  parts  of  the  jgg.  „rains  production  in  1946,  but  it  would 

other  pulp  and  paper  products  well  world  are  for  the  most  part  serious-  By  the  end  of  the  current  crop  appear  that  such  a  hope  can  hardly 
ahead  of  1944.  Referring  to  cur-  ly  short  of  food  products  neces-  g^^j/  gj  estimat-  be  realized.  In  1945,  Canada  met 

rent  situation  report  says  “demand  sary  to  the  maintenance  of  a  de-  .^j,eat  carryover  In  the  cheese  agreement  with  Britain; 

for  all  products  of  company  con-  sirable  standard  of  nutrition.  Canada  would  be  down  to  75  mil-  in  fact  shipped  126  million  pounds 

tinues  to  be  very  strong  and  sales  in  the  light  of  these  conditions,  bushels  This  Indicates  how  or  one  million  more  than  was 

are  limited  only  by  company’s  a  1946  crop  season  in  Canada,  rapidly  wheat  has  been  moving  and  agreed  upon.  In  addition,  a  ship- 
ability  to  produce.”  much  more  favourable  than  In  1945  still  is  into  the  export  market,  when  ment  of  43,600,000  pounds  of 

Operating  profits  for  19  45  is  much  to  be  desired.  Last  year’s  jj^g  carryover  at  the  end  of  the  evaporated  milk  went  forward  and 
amounted  to  $6,231,002  as  com-  crop  outturns  were  far  from  good.  1944  crop  year  was  422  million  slightly  more  than  4  million  pounds 
pared  with  $6,262,900  for  1944.  Seeding  was  delayed  due  to  pro-  hugijgig  At  the  end  of  July,  1945,  dried  milk  powder.  Meanwhile 
Reserve  for  depreciation  and  deple-  longed  rains  and  cold  and  harvest-  j.  258  million  bushels  At  pre-  subsidies  to  dairy  farmers  to  en- 
tion  was  $1,171,895  as  against  $1,-  ing  was  handicapped  by  wet  wea-  gent,  wheat,  either  in  the  form  of  courage  milk  production  continue. 
966.692.  but  income  and  excess  ther  in  both  the  Eastern  and  West-  grain  or  flour  is  being  shipped  into  recent  years  egg  production 

profits  taxes  were  sharply  up  at  ern  provinces.  Despite  these  un-  j},g  export  trade  at  the  rate  of  Canada  has  made  phenomenal 
$3,104,500  compared  with  $2,419,-  ;  favouraiile  factors  the  harvests  aliout  one  million  bushels  per  day  advances.  Last  year  it  reached  396 

833  the  previous  year,  and  the  vvere  on  the  whole  better  than  was  ^  p^j^g  $1.55  pgr  bushel  No  million  dozen,  an  all  time  record, 

highest  experienced  in  the  Com-  expected,  especially  in  Eastern  4  Northern  basis.  Fort  William!  "'•tit  meat  rationing  in  effect  the 

pany's  history.  Net  operating  pro-  Canada,  with  the  exception  of  .pj^g  yojunjg  4j||g  movement  is  is  such  that  there  is 

fits  were  $1,954,607  against  $1.-  fruit  which  was  almost  a  com-  gqpal  to  the  number  of  ships  avail-  ®  ready  market  in  Canada  for 
S76.3  75.  Non-t.nxable  profits,  from  plete  failure.  A  preliminary  esti-  overseas  mar-  greater  quantities  of  eggs  than 

..  .  -  j  _ _  »-0  I  niQfo  r»f  /.nch  frnm  tho  .  whon  maaf  ia  am  Anari  niTwIllAf  Tlrl. 
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disposal  of  fixed  assets,  were  $ 


mate  of  the  cash  income  from  the  jjgtg^ 


when  meat  is  an  open  product.  Brl- 


5,37  against  $230,463),  leaving  net  sale  of  farm  products  in  1945  q.f,g  conference  agreeed  on  an  tain  is  asking  for  big  supplies.  Last 
profits  available  for  dividends  of  pHaces  it  at  $1,654  millions  or  acreage  of  14,310,000  for  oats,  year  the  British  Ministry  took  90 
$2,027,144  compared  with  $2,106,-  about  8  per  cent  les.s  than  the  rec-  ^bout  the  same  as  in  1944;  on  a  dozen  either  as  shell  eggs  , 

■  838  in  1944.  Current  year’.s  net  ord  high  of  $l,i99  millions  in  1944,  nijjg  pgj.  cent  increase  In  the  bar-  dried  powder.  This  year  the 


Canada  bonds,  at  co.st,  up  $ 
to  83.214,1  07.  Inventories  ' 


Incrpa.se  in  Ontpnt 
Production  of  newsprint 


was  equivalent  to  $1.51 'on  ordln-  |  a  year  of  bumper  crops.  .  ,gy  acreage  from  7,350,000  to  8,-  Ministry  has  so  far  contracted  for 

cry  shares  as  compared  with  $1.56  ,  000,000.  Just  how  closely  these  000  dozen  and  may  be  ready 

shown  for  1944.  '  Last  ^year  s  cash  farm  income  recommendations  will  be  observed  tc  take  more  if  offered.  Here  again 

The  excess  profits  taxes,  how-  "'as  $252  million  more  than  in  by  the  farmers  will  not  be  known  greater  output  may  be  handicapped 
ever  for  1945  included  an  amount  1943,  a  poor  crop  year,  and  $932  until  a  survey  is  made  at  the  close  limited  supplies  of  feed.  As 

of  $37.5.500  estimated  as  “refund-  million  or  129  per  cent  greater  of  the  seeding  season.  poultry  meat  is  not  rationed  it  is 

able”  equal  to  28  cents  per  share  '  than  in  1939.  However,  the  fact  is  Meanwhile  Britain’s  needs  for  demand  and  last  year  there  was 
rai.sin’g  total  net  per  share  to  $1.79.  that  there  are  no  immediate  pros-  larger  supplies  of  essential  food  not  the  slightest  difficulty  in  mar- 
Tn  1944  the  refundable  was  equal  Pects  of  farm  production  reaching  products  from  Canada  were  never  feting  286  million  pounds.  Present 
to  15  cents  a  share  making  total  the  high  point  it  attained  in  19  42.  niore  urgent.  The  food  situation  prospects  are  that  meat  rationing 
A.  ’  even  though  there  is  a  greater  need  in  that  country  has  evidently  be-  continue  through  1946  and  so 

lialancp’sheet  at  the  end  of  1945  present  for  increased  produc-  come  worse  since  the  war  ended,  whateverpoultryenters  thedomes- 

<;bf^w^  cn^  of  $606  66  ’  up  $11-  tion  of  food.  Since  1942,  due  partly  The  agreements  with  Canada  for  tic  or  export  market,  there  will  be 

566  and' holdings  of  Dominion  of  transportation  difficulties  and  bacon,  beef,  cheese,  eggs  and  some  Plenty  of  buyers  for  it. 

rquido  bonds  at  cost  up  $773  278  *  supply  of  farm  machines  not  other  products  are  effective  until  V  #  4$ 

oii  i  n-’  invPotoriU  were  un  demand,  and  the  end  of  194  6.  The  one  for  bacon  A®  a  result  of  the  1945  apple 

««<!  to  e-i  565  Network-  shortage  of  farm  help,  but  most  of  calls  for  a  minimum  of  450  million  crop  in  Canada  being  the  worst 
bv  $196  685  diminishing  feed  grain  sup-  pounds  with  as  much  more  as  can  ever  kne-wn— about  half  of  that  of 

-  A"  “  >  S  .  ,  pjjgg  jbere  has  been  a  decline  in  be  made  available.  It  is  doubtful  — It  has  been  unable  to  meet 

to  .  overall  farm  output.  if  even  the  minimum  amount  will  be  Britain’s  requests  and  in  the  Do- 

Incrpa.sp  in  (nitpiu  A  survey  made  by  the  Depart-  supplied.  It  wasn’t  in  1945,  and  minion  apples  now  are  a  notably 

Production  of  newsprint  in-  ment  of  Labor  discloses  that  it  will  inspected  slaughterings  at  the  end  scarce  commodity.  British  Colum- 
creased  in  1945  by  24,618  tons,  continue  to  be  difficult  to  secure  of  February  of  this  year  were  less  bla  was  the  only  province  that  had 
from  163,171  to  1  87.789  tons:  experienced  farm  help  for  some  than  at  the  corresponding  date  in  a  crop  of  sizeable  proportions.  To- 
wrapner  paper  was  up  from  3,704  time  to  come  and  recent  strikes  1945.  Last  year  hog  marketings  tal  production  in  1945  was  7,686,- 

to  4,143  tons,  corrugating  board,  have  held  up  the  production  of  were  down  about  36  per  cent  in  0®®  bushels  of  which  British  Col- 

7..56,’i.  a'Tainst  7.753  tons  in  1  944;  steel,  with  the  consequent  effect  comparison  wlm  those  in  1944.  nmbia  accounted  for  6,868,000 
laminated  products,  up  from  1.409  on  the  manufacture  of  farm  ma-  The  number  of  hogs  on  farms  on  bushels.  Nova  Scotia  had  a  crop 

to  1.806  tons,  and  pulp,  up  from  chinery.  With  the  feed  grain  sltua-  December  1,  1945  was  5,853,000,  o*  1,125,000  bushels  compared 

38,580  to  38,758  tons.  Lumber  tion  such  that  there  is  just  about  down  1,794,000  from  the  corres-  ^Hb  4,185,000  bushels,  the  five 

output  was  down  2,529.000  to  10,-  enough  to  meet  the  livestock  feed-  ponding  date  in  the  previous  year.  Year  average  for  1940-44.  Quebec 

227  ooo  board  feet,  and  logs,  off  ing  requirements  during  the  cur-  What  disappointment  may  have  bad  only  about  nine  per  cent  of  a  ■ 
8  772  000  to  79,074.000  feet.  rent  crop  year  any  increase  in  the  been  felt  by  Britain  in  connection  normal  crop  and  Ontario  about  23  i 

Salks  were  also  well  up  in  1945:  supply  of  meat,  dairy  and  egg  and  with  the  falling  off  in  bacon  ship-  Per  cent.  Other  fruits,  though  not  ' 
newsprint  from  191,074  tons  in  poultry  products  is  not  possible,  ments  was  relieved  by  Increased  s®  sharply  hit  as  apples,  did  not  : 

1  944  ’o  ”‘’7  273  ton® _ 38,943  tons  Protein  feeds,  especially  animal  shipments  of  beef.  Last  year’s  con-  give  anything  like  their  normal 

in  1945  "having  been  purchased  proteins  are  short  of  demand.  Due  signments  totalled  201  million  crop  and  Ontario  about  23  per  cent.  ' 

through  the  Canadian  Newsprint  I®  ba‘l  iveather  on  the  Atlantic  j  pounds,  55  million  pounds  more  Other  fruits,  though  not  so  sharp-  i 

Bool.  .=alea  of  sulphite  pulp  in-  Coast  and  poor  catches  of  pilchards  !  than  In  1944.  In  addition,  10,132,-  ly  hit  as  apples,  did  not  give  any- 
reased  from  42  515  tons  in  1944  t^^id  herring  in  the  Pacific,  the  000  pounds  of  mutton  and  lamb,  thing  like  their  normal  yield,  espe-  I 
'o  i3  4  40  tons.  "  yield  of  fish  meal  is  far  from  9,414,000  pounds  of  pork  offals,  dally  in  Eastern  Canada.  i 

During  1945  substantial  de-  enough  to  meet  the  demand.  Sup-  such  as  kidneys  and  tongues  and  Potatoes  in  the  commercial  pro-  , 

velopments  took  place  in  copnec-  PUcs  of  oilcake  meals  and  especial-  8,700,000  pounds  of  canned  pork  duclng  areas  —  the  Maritime  Pro-  ■ 
tion  with  the  postwar  program.  ^1’  linseed  meal  in  Eastern  Canada  went  to  help  augment  the  British  vlnces — returned  only  about  83  ! 
“\ddit'ons  to  fixed  assets”  showed  soybean  meal  in  Western  Can-  larder.  The  1945  bacon  shipments  per  cent  of  the  average  of  recent] 

n  total  amount  of  $1  094,460.  in-  ^ce  considerably  below  the  from  Canada  were  about  210  mil-  years.  Consequently,  it  has  been  ne- | 

c’uling  $578  416  for  paper  mill,  farmers’  requirements  and  imports  lion  pounds  less  than  in  1944.  cessary  to  import  heavily  from  the  j 

bvdro  electric  development  and  these  products  are  not  obtain-  The  beef  agreement  with  Britain  United  States  to  meet  the  Canadian  | 

♦ma-m-Ua.  iiaa  r.7R  for  logging  ^ble.  calls  for  a  minimum  shipment  of  requirements.  Happily  the  United 

Aoiiikmonf  and  dpvelonment-  $35-  4$  *  4$  50,000,000  pounds  by  the  end  of  States  had  a  bumper  crop  in  1946. 

non  tilw  holdiigs^^^^  Requests  for  feed  grain  in  East-  1946,  and  here  again  as  much 

•'■’8  In  connection  with  46-0  Tim-  Canada  and  British  Columbia  more  as  can  be  made  available  is  Canning  crops,  which  Include 
Prodnrt<5  T  imited  1^^®  foresight  requested.  Prospects  are  that  even  peas,  beans,  tomatoes  and  corn 

^  J  V.  1  MMAM*  II*®  Ceeds  Administration  of  the  more  than  the  1945  shipments  of  were  down  In  1946  compared  with 

Dlvcrs.fication  and  Development  Agricultural  Supplies  Board,  in  201  million  pounds  will  go  forward  the  average  of  the  past  few  years, 
“Progress  on  the  diversification  moving  reserve  supplies  into  stra-  I**  19  46,  as  cattle  marketings  at  as  the  season  was  very  unfavorable 
and  development  program”  re-  tegic  storage  points.  Because  of  H*®  ®**<1  of  February  at  239,468  for  their  production, 
port  states  “has  been  limited  be-  transportation  difficulties  some  '''®*’e  about  4,000  head  more  than  Now  another  farm  production 
cause  of  difficulties  in  obtaining  oats  and  barley,  and  as  a  result  of  th®  similar  date  in  1945.  Last  season  is  close  to  its  starting  time, 
deliveries  of  materials  and  equip-  light  deliveries  at  the  head  of  the  Yoar  total  cattle  marketings  exclus-  Due  to  the  policy  carried  out  by 
ment.  However,  much  progress  has  Great  Lakes,  some  feed  wheat  has  Iv®  of  calves  were  2,021,711,  a  re-  the  Dominion  Department  of  Agrl- 
been  made  in  finalizing  forward  been  released  from  reserve  stocks,  ^ovd  high.  This  figure  was  close  to  culture,  in  co-operation  with  the 
plans  and  in  placing  orders  for  Indications  are  that  feed  wheat  500,000  head  above  the  1944  mar-  provinces  and  the  seed  growers, 
equipment.  The  other  changes  and  supplies  will  be  barely  enought  to  Ifctlngs.  Total  Canadian  meat  pro-  there  are  ample  supplies  of  seeds 
developments  along  the  waterfront,  meet  the  requirements  for  the  re-  duction  at  2.4  billion  pounds  last  for  all  crops.  In  recent  years  Can- 
a  necessary  and  preliminary  step  to  mainder  of  the  current  crop  year.  y®Ar  was  down  about  15  per  cent  adian  seed  production,  urged 
the  contemplated  future  plans  of  Barley  will  be  just  about  sufficient  ***  comparison  with  1944.  largely  by  necessity  consequent 

the  company,  have  been  almo.st  and  there  may  be  a  small  surplus  ¥  ¥  ¥  upon  the  conditions  of  the  war  cut- 


completed.”  oats  on  hand  at  the  end  of  next  "^1*®  situation  just  now  in  con-  ting  off  imports  from  Europe,  has 

- July,  when  the  new  crops  will  be  section  with  the  production  of  been  developed  not  only  to  a  self 

Pni-f-  rnllorfionc  In  coming  in.  dairy  products  is  not  a  happy  one.  sustaining,  but  to  an  export  point 

rorr  ^oiiecr  w  »  calendar  year  1945,  the  Though  milk  production  in  recent  of  considerable  importance. 

Montreal  Were  Lower  Feeds  Administration  arranged  for  Years  has  shown  a  comparatively  If  the  1946  weather  is  favorable, 

-  the  shipment  to  Eastern  Canada  ®***all  Increase  from  year  to  year,  bigger  and  better  crops  this  year 

Custom-excise  collections  in  the  under  the  Free  Freight  Policy  of  the  demand  has  been  rising  dls-  may  be  the  result.  The  farmers  of 
Port  of  Montreal  during  the  fiscal  23,000,000  bushels  of  feed  wheat,  proportionately  to  production.  To-  Canada  are  fully  aware  of  the  ur- 
year  1945-1946  totalled  $352,055,-  43,230,000  bushels  of  oats,  28,000,-  tal  milk  output  in  1946  was  1,-  gent  need  of  many  countries  for 
688,  compared  to  the  1944-1945  000  bushels  of  barley,  656,478  tons  080,000,000  pounds,  about  68  mil-  food  and  will  produce  all  that  good 
total  of  $384,523,429,  a  decline  of  of  millfeeds  and  63,000  tons  of  I*®**  Pounds  less  than  in  1944.  Re-  farming  practice  will  make  pos- 
$32,467,741  or  8.44  per  cent.  Col-  screenings.  Shipments  to  British  commended  output  for  1946  is  18  slble. 
lections  during  the  month  of  March  Columbia  under  the  same  policy  - - — ■■■  ■ 

declined  from  the  previous  month’s  !?’®/®  i?-®®®-®®®  bushels  of  wheat,  _  «  __ 

total  and  were  considerably  below  “;^®®’®®®  bushels  of  barley,  156,-  D  IPrt'XW 

the  figure  for  March,  1945,  ac-  ®®0  bushels  of  corn,  59,000  tons  A  QVS  TitffitCSt  wV CISBS 

cording  to  figures  released  over  the  millfeeds  and  2,000  tons  of  ®  O 

week-end  by  Arthur  Laing,  Collec-  f '■®®"'**?f’  ’l’.°tal  freight  costs  paid  - ^ - - - - - -J 

tor  of  Customs  and  Excise  at  this  ^  ®  ou*inion  Government  for  Special  Correspondence 

MAAf  moving  these  supplies  during  the  ir  « 

^  The  total  for  March  1946  reach-  to  farmers  for  feeding  farm  , ,  ‘  “ore  employment.  Trade 

A.,  ;  t°*;  March,  1040,  reacn  jj  ^  ^23  563  '*1®  I®  the  highest  among  the  prov-  showed  an  important  seasonal  de¬ 
ed  $21,934,794  as  compared  with  "a®  Vancouver  is  second  dine,  while  the  changes  in  the  re- 


B.C.  Pays  Highest  Wages 


tor  of  Customs  and  Excise  at  this  ;  .  ^  VTOvernmeni  lor  Special  Correspondence 

-.AAf  moving  these  supplies  during  the  ir  « 

^  The  total  for  March  1946  reach-  y®ar  to  farmers  for  feeding  farm  , ,  ‘  “ore  employment.  Trade 

A.,  ;  t°*;  March,  lOib,  reacn  jj  ^  j^g  563  bia  is  the  highest  among  the  prov-  showed  an  Important  seasonal  de¬ 
ed  $21,934,794  as  compared  with  »rb.4Zd,bbd.  Vancouver  is  second  dine,  while  the  changes  in  the  re- 

$27,061,598  for  the  preceding  ^  ^  estimate  Canadian  cities  in  the  aver-  maining  non-manufacturing  indus- 

month,  a  drop  of  $5,1-6  804,  tbei  ^  1®  age  weekly  earnings  of  workers,  tries  were  slight.” 

month’s  total  showed  a  decline  of  cropg^n  compari-  ®®co*'<llue  to  an  official  survey  of  In  Vancouver,  “further  large 

$12,471,527  from  the  $34,406,321  j  employment  on  February  1.  losses  in  employment  were  shown 

of  March,  1945.  while  not  approaching  records!  Based  on  official  figures  sent  in  •  •  •  at  the  beginning  of  February.” 

- -  were  nevertheless  good.  All  wheat  by  thousands  of  firms  employing  Manufacturing,  mainly  of  Iron  and 

Acadia  Coal  Will  in  1945  returned  308,600,000  bu- '  staffs  of  15  or  more  persons,  the  ®t®®l  products,  was  “decidedly 

II.A  shels,  down  127,000,000  bushels  rePort  said  the  per  capita  weekly  slacker,  although  greater  activity 

upon  up  iMeW  fVline  from  1944.  Barley  last  year  at  378,-  P®Y  of  British  Columbia  workers  *'’®®  noted  in  lumber  and  textile 
261,000  bushels  was  121  382  000  '''*®  i54.72.  factories.  “Construction  also  af- 

Halifax— Announcement  is  made  bushels  below  the  previous  year.  Alberta  was  next  with  $33.96;  “ore  employment,  while 

by  the  Nova  Scotia  Regional  Re-  Oats  at  156,270,000  bushels  drop-  Saskatchewan  was  $31.86.  The  all-  trade  was  seasonally  quieter.” 
construction  Council  that  Acadia  ped  about  38,500,000  bushsels.  Canada  average  was  $31.94.  Low-  ''“torlas  weekly  average  pay- 
Coal  Co.  will  open  a  new  mine  on  The  one  bright  spot  In  last  year’s  est  province  was  Prince  Edward  ®t*®0»®  1*^  February  1  had  drop- 
the  McBean  seam  at  Thorburn,  crop  picture  was  hay  and  clover  Island  with  $26.15.  P®®  to  $31.29,  compared  with 

N.S.  The  council’s  statement  said  with  a  yield  of  17.892.000  tons  or  R  p -=  tti -79  aa,«aaaaa  wri,  when  shipyards  were  still 
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CONSOLIDATED  BALANCE  SHEET 

as  at  Deeemhar  31 1  1945 

ASSETS 

urrent  and  Workuts  Asset. . 

CatJi  on  hand  and  in  banks . . . .  i7J,3^.77 

Dominion  of  Canada  bonds  at  eost.; . . . .  1,600,000.00 

(Quoted  market  value — 91,S22,6W.OO) 

Accounts  receivable,  teas  reserve . .  2.033.342.41 

Aventorics  of  ttorca,  materials  and  supptica,  determine  ae  to 
quantitica  by  book  inventories  conArmed  armually  tqr  physical 

count  or  measurement,  valued  at  averaee  cost. . .  2,323,017.4,: 

— - - : -  ,229,676. 

eferred  Accounts  Receivable 

Estimated  recoverable  proportion  or  excesa  profits  tax  (per  oontra,  1,276,000  Oi 

Receivable  under  property  sales  agreement. . .  . .  600.000.OC 

.  (Dominion  oP  Cmada  bonda  of  91O0,O0O  par  value  are  hud 
as  :«curity  for  completion  of  aicreemcnti 

-  1,876,000. 

onds  and  Cash  in  Hands  of  Trustees:  • 

For  employees'pension  fund  (per  contra) . .  6  3,097,016.86 

(Represented  as  to  $2,710,620.62  by  Dominion  of  Canada 
bonds  and  at  to  $307,297.94  by  other  accurities  and  cash) 

or  sinkina  fund  re  bonds . .  41,071.$.: 

-  J,139,690. 

nvestments 

Corporation  a  shares  held  by  subcidianes . 666,629, 

(Quoted  market  value  t496,38$.60< 

HMid  Rctunding  Expense; 

Premium  and  exehance  on  bonds  redeemed,  bona  oonvcraloi 

expenses  and  discounts  less  amounts  writtsn  off .  1,304,962. 

rf erred  Charges: 

Insurance  unexpired,  deferred  refulatory  oommltsion  expenses, 

and  other  prepaid  items .  166,039. 

onstruetkm  Funds: 

Dominion  of  Canada  bonds  held  to  finance  capital  expenditures, 

at  coat .  9,693,780. 

(Quot^  ma^et  value — 19,670, 62$.00< 
roperty  Account: 

Book  values  which  represent  the  coat  of  acquisition,  ana  the  cost 
of  subsequent  additions,  includins  discount  on  bonds  of 
*720,670.66  which  is  chargee!  to  construction  accounts  at 

subsidiaries .  1163,361,793.83 

Less — Provision  for  depreciatim  and  renewals .  40,340,691.66 

-  113,021,102. 

Note:— An  appraise  o.  the  properties  of  British  Columbia  Power  Corporation 
Limited  and  its  subsidiaries,  made  by  Stone  &  Webster  Engineering  Conor¬ 
ation  of  Boaton,  Masaadsusettsi  aa  of  December  31,  1936,  shows  a  totu  replace¬ 
ment  cost  as  at  that  date  (after  a  deduction  for  existing  physical  depreciation) 
of  $131,802,312.  This  foregoin'-  total  includes  an  amount  of  018,000,000  for 
going  concern  value. 

The  balance  in  the  property  account  as  at  December  31,  1936,  after  de¬ 
ducting  the  reserve  for  depreciation,  woa  1113,739.1^.32. 


J,139,690.0‘. 

666,639.7/ 


$135,987,780.30 


LIABILITIES 

urrent  and  Accrued  Liabilities: 

Accounts  payable . . . . 

Debenture  and  bond  interest  accrued . . . 

Dividends  declared,  since  paid . 

Rank  loan  for  intrehase  of  Domlnira  of  Canada  bonds  for 
employees . . . 1 


,800,603.8 

600,007.3! 

635,200.00 


ployces . 1491,716.49 

IS — Employees*  subscriptiotM  unpaid .  476,186.00 


16,629.6 

.eaerve  for  taxes  on  income  and  other  taxes  (after  a  peymciM  ot 

11,322,992.00  on  1945  taxes) .  2,226,160.3! 

-  0,368, 89«.8>. 

londDebt . . .  46,047,624.60 

Capital  Stocks  at  ^bridiaries  Held  tv  F^blie. 

British  Columbia  Electric  Railway  Company,  Limited — 

$91  Cumulative:  Perpetual  Preference  Stock,  £1,440,000.0.(. 

at  04.86 .  0,984,000.01 

British  Columbia  Electric  Power  fit  Gas  Company  Limited — 

Cumulative  Preference  Shares . S.OOO.OOO.O* 

Thf  company  has  the  right  to  redeem  these  6%  P^crenoe 
Shares  with  a  premium  of  $96  subject  to  the  sanction  of 
the  Supreme  Court  of  British  Columbia. 

Minority  sharotoldcrr  of  sutMidiarics . 3,446.2t 

-  11,907,446.25 

axerves: 

General,  contingent  and  accident . . . .  0  1,090,388.9: 

Employees'  pension  fund  (per  contra). . . 3,097,810.66 

-  .,188,207.6. 

apital ; 

Authorised — 

1.600,000  Class  “A”  Shares  without  nominal  or  par  value  entitle- 
in  each  fiscal  year  to  non-cumulativc  preferential  dividend 
aggregating  02.00  per  share  and  equal  participation  with 
Class  “B”  Shares  up  to  a  further  03.00  per  share,  redeemable 
at  any  time  on  resolution  of  Directors  at  flOO.OO  per  share 
1,500,000  uaas  *'B”  Shares  without  iMminol  or  par  valua 

ismimI*-** 

1,000,000  Class  ‘‘A"  Shares  and  1,000,000  Class  "B”  Shares 

issued  for  a  total  cash  consideration  of .  !9,260,000.0( 

-apital  Surplus; 

Surpluses  of  subcidlarics  as  at  May  19,  1920,  the  date  of  the  acquis¬ 
ition  of  their  capital  stocks  by  the  Corporation .  0,116.764.69 

-loferrcd  Surplus: 

Estimate  recoverable  proportion  of  excess  profits  tax  (per  contra).  1,276,000.00 

iomed  Surplus  (as  per  statement) .  963,800.65 

.  - - -  >7.605,573.24 

-ontingent  Liability ; 

In  cotuicction  with  an  action  by  the  Crown  against  bntish  Coiumoi- 
Electric  Railway  Company,  Limited,  os  referred  to  in  the 
Director’s  Annual  Rep^ . ;  420,676.0/ 


O,904,000.(K 

3.000,000.0' 


135,987,750.30 


Approved  on  Behalf  of  the  Board:  {  G.'’r‘owi§»NGH*AMfD&ectoi 


AUDI-rORS*  REPORT  TO  THE  SHAREHOLO^S 
We  have  mode  an  examination  of  the  consolidated  balance  sheet  of  Britieh  Columbia  Power  Corpor- 
xtkm.  Limited  and  oubaldiary  companies  as  at  December  31,  194$,  and  the  consolidated  etatement  ol 
noomc  and  earned  suiphis  for  the  year  ended  on  that  date,  and  have  obtained  all  the  information  and 
.-xplanations  which  wc  have  required.  In  connection  therewith  we  examined  or  teated  accounting  record: 
and  other  supporting  evidence  and  mode  a  general  review  of  the  accounting  methods  and  of  the  opera¬ 
ting  and  income  acoounta  for  the  year,  but  wc  did  not  moke  a  detailed  audit  of  the  transactions. 

The  corporation's  returns  for  incame  and  exccas  profits  tases  have  been  oasessed  up  to  and  includ- 


;  and  exccas  profits  tases  have  been  assessed  up  to  and  includ- 


ng  the  year  1939  and  thoac  of  its  Important  subaidiary  companies  up  to  and  including  the  year  1940.  Th< 
/etuma  for  the  subsequent  years  have  not  yet  been  reviewed  by  the  taxation  authorities  and,  as  indicated 
in  the  accompanying  report  of  the  Directors,  the  adequacy  of  the  year's  provision  and  that  of  the  tax 
'cscrve  included  os  a  liability  in  the  above  consolidated  balance  sheet  arc  subject  to  accmtancc  by 
axation  authorities  of  the  companies'  returns  and  of  the  accounting  policiet  on  which  they  are  based 
Subject  to  the  remarks  in  the  foregoing  paragraph  we  report  that,  in  our  opinion  and  according  to 
Jtc  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  oom- 
wnlcs,  the  above  consolidated  balance  sheet  and  r^ted  consolidated  statement  of  income  and  earned 
surplus  arc  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  financial  position  of  tht 
ximbincd  companies  as  rt  December  31.  1945.  and  the  results  of  the  companies’  operations  for  the  yes 
mded  on  that  date. 

.  RICE  WATERHOUSE  L:  CO., 

xnoouvor,  B.C.,  March  10,  194e.  ChnrtcrcdAcoountants 

CONSOLIDATED  STATEMENT  OF  INCOME  AND  EARNED  SURPLUS 

for  tho  Toar  Ending  Docombar  3i,  tS4S 

-iross  Revenue  iroi..  Operations . .  26,792,376.6/ 

Deduct — Expenses: 


L^al  Fees  and  Esccutivc  Rcmuncratim . . . . 

Directors’  Fees . . . 

Provision  for  Accidents. .  . . . . 

Provision  for  Employees'  Pensions . . . 

Provision  for  Depreciation  and  Renewals . 

Provision  for  Taxes  on  Income  (including  $286,000.00  represent¬ 
ing  estimated  recoverable  proportion  of  excess  profits  ta: 
'or  the  year) . 


Add—  income  from  Investments.::!.,.... 
Profit  on  Sal.'  of  Investments:::!... 


educe— interest  on  Bond  Ucpi . - 

Bond  Refunding  Expensev  written  off. 


9,‘t62,782.5i 

173,158.22 

22,150.00 

180,000.00 

,417,191.45 

906.359.8' 

2,966,600.<A 

.  » 

171,244.74 

2,775.<K 

3.674.234.59 

174,Ul»./< 

1.622,904.64 

70.739.7t 

1.848.254..'’ 

1,701,6^4.4. 

.et  tnoemc  lor  the  Tear . .  6  2,146.609-91 

Deduct — Dividends  on  Preference  Stock  of  Subeidiarice : 

596  Cumulative  Perpetual  Preference  Stock  — £72,000.0.0 

at  $4.46 . .  21,120.«a 

<96  Cumulative  P^crence  Sharce. . .  300,000.01 

-  /xl,12V./ 

xlancc  of  Profits . . . . . 526,489.91 


21,120.«a 

300,000.01 


\dd —  EamMi  Surplus  as  at  lanuary  1,  1945  . 


Joduct— Dividends  on  Class  "A”  Shares  of  Parent  Company . . . 

.lamcd  Surp  u:  as  ct  December  31,  194$ . . . . .  S 


3  2,563,800.66 
1,600,000.00 


the  McBean  seam  at  Thorburn.  crop  picture  was  hay  and  clover  Island  with  $26.15.  $31.29.  compare 

N.S.  The  council’s  statement  said  with  a  yield  of  17.892,000  tons  or  EC’s  $34  72  comnares  with  ^vhen  shipyards  w( 

.rop™!  o„""t“re  wS,",'  '■*««•»»»  •”"»  !»«■  for  th,  pro.S”TI.ouir;  '■"""'WJO^^rovlou.lr, 

I  2V-^yeL  period.  ”  I  I®  .P"  February  1,  1945,  It  , _ 


delayed  seeding  of  grains  and  other 


In  addition  to  providing  em-  crops  they  evidently  were  favor- 
nloyment  for  the  people  of  Thor-  ai,ie  to  the  growth  of  hay  and  pas- 
i.urn,  the  council  said  the  new  mine  tures.  Alfalfa,  with  a  total  return 
would  ensure  continuance  of  oper-  of  3,880,000  to-ns  was  fractional- 


was  $34.80;  on  February  1,  1944, 
$34.77. 

For  Vancouver  alone,  the  latest 
average  weekly  pay-cheque  was 
I  $33.  Only  Windsor,  with  $42.12, 


29,  compared  with  government  for  various  causes.  The 

shipyards  were  still  Wy  mV  a  *®  “®<1®  “P  ot  572,000  acres 

”  B.C.  Wars  on  Forest  Insects 

J  sports  grounds;  129,000  acres  for 

airfields;  64,000  acres  for  army 

VANCOUVER — Private  Industry  other  interior  regions,  and  one  of  areas,  and  10,000  acres  for  various 
-NaOpper  I/own  government  agencies  are  unit-  the  most  Important  hemlock  stands  other  purposes.  On  the  basis  of 

-  Ing  In  a  campaign  against  Insect  on  Vancouver  Island  has  been  these  figures,  an  average  of  66,200 

Canadian  nickel  pro-  Infestation  In  British  Columbia’s  threatened  by  the  hemlock  looper.  acres  per  year  has  been  lost  to 


January  Production 

Nickel-Copper  Down 


rtions  at  the  nearby  Stellarton  Pits  fv  wAl’.i  !  ..  Only  Windsor,  with  $42.12,  Ottawa:  —  Canadian  nickel  pro-  Infestation  In  British  Columbia’s  threatened  by  the  hemlock  looper.  acres  per  year  has  been  lost  to 

■ind  employment  for  1  300  men  at  ‘  Who  yiel<l  in  1944.  was  higher.  Of  the  20  cities  ana-  duction  was  13,823,097  pounds  dur-  important  forest  stands.  It  Is  estimated  that  In  1933  alone  British  farming.  In  time,  much  of 

nresent  working  in  Stellarton.  *^®  ^®*’*‘'**o’*-P''0'’*nc'®l  b’zed.  Quebec  City’s  average  was  Ing  January,  compared  with  15,-  Foresters  maintain  that  the  100,000  trees  died  among  the  west-  the  land  requisitioned  for  war  pur- 

Councll  Chairman  A  Murrav  ural  Fourth  Annual  Con-  lowest — $27.39.  276,195  In  the  preceding  month  and  ravages  of  such  Insects  as  hemlock  ern  yellow  pine  stands  between  Mer-  poses  will  revert  to  its  original 

■'acKav  stated  that  development  i  A  Ottawa  In  the  Vancouver’s  nev/  figure  of  $33  23,770.268  In  January,  1945,  the  loopers  and  spruce  budworm  in  ma-  rltt  and  Princeton,  these  trees  be-  owners,  when  the  government  can 

ork  on  the  new  mine  was  alreadv  i  A®®*^  December  a  pro-  was  40  cents  less  than  In  January  Dominion  Bureau  of  Statistics  re-  ture  stands  of  hemlock,  Douglas  Ing  mainly  six  feet  In  diameter.  make  It  available. 


Ark  nn  thp  new  mine  was  alreadv  ,  I, -  u-  /vaa  tu  ceiiis  less  man  in  January  i/ominion  isureau  or  staustics  re-  ture  stands  of  nemiocK,  uougias  ‘“b  luciiit: 

"T’der  wav  and  he  expected  actua’  ®**®^*”**  P^ogi'am  for  1946  was  of  this  year;  $1.01  less  than  In  Feb-  ports.  Exports  of  nickel  totalled  fir,  spruce  and  other  species  are  Several 

extraction  of  coal  to  start  before  for  1946.  This  pro-  ruary,  1945,  and  $1.17  less  than  11,526,800  pounds,  valued  at  $2,-  even  greater  than  the  annual  losses  ci  — 

•  p  end  nf  the  vpar  am  Was  planned  to  meet,  as  far  in  February,  1944,  when  war  plants  995,775,  during  the  month.  from  fire,  which  annually  run  Into  "'Ith  the  Dominion  and  Provincial  QUEBEC  FISHING  IN  1044 

_ ^  _  PossiJ'I®.  the  needs  of  the  domes-  v/ere  busiest.  Production  of  new  copper  In  millions  of  dollars.  governments  In  a  spraying  cam-  Quebec _ According  to  a.  federal 

TIV  Ol'TITT  FOR  lOl.T  market  for  farm  products  and  In  B.C.,  the  1668  firms  supply-  January  amounted  to  32,021.065  Even  the  carefully  husbanded  P“»8n  from  the  air,  and  It  Is  hoped  summary  of  fishing  nneratinne  in 

_  Production  of  new  •^**®  *®0\‘j'®'**®**t®  ’*'’.‘1®*’  th®  ag'®®*  I  ii:g  data  had  dismissed  3967  pounds,  compared  with  34.930,910  provincial  government  tree  nurse-  that  this  will  at  least  reduce  the  Province  of  Quebec  In  1944 

‘in  in  ranad  i  in  1947  reco'-ded  an  v  i**  " 'a  ‘ Ministry  of  :  workers  In  the  preceding  four  In  December,  1945,  and  44,381,428  rles  have  not  been  Immune  to  the  extent  of  the  damage  In  some  areas,  fisheries  contributed  $4- 

d  onAA  nf  fid  3  n-r  rent  over  the  I..N.B.K.A.  The  wheal  years,  reducing  their  staffs  by  2.6  In  January,  1945.  Insect  scourge,  and  some  portions  -A  pest  new  to  world  science  as  995  977  or  93  per  cent  to  the  tota’i 

advance  of  64.4  p  r  tent  over  the  acrea?:e  was  set  at  23,414,000  per  cent  .to  approximately  150,000.  Output  of  refined  copper  totalled  have  been  completely  destroyed  by  recently  as  1930,  the  hemlock  saw.  marketed  valur  the  contriLtlon 

preceding  yf®/’  J"®.  ™  aerp  the  same  as  in  1944.  not-  Said  the  report;  “Manufacturing  28,532,786  pounds,  while  exports  weevils..  In  some  sections  of  Brit-  DY.  is  now  reported  prevalent  on  of  the  Inland  fls’herles  bf  Ing  *862“ 

was  estimated  at  850^^000  piiands  withstanding  the  heavy  demand  (in  B.C.)  showed  a  further  reces-  of  copper  In  ore,  concentrates  and  Ish  Columbia  spruce  weevils  have  the  Queen  Charlotte  Islands.  70^  geyo-  nor  cent  ro5  lo/t  i’n 

as  compared  with  517,000  m  1944.  from  Britain  for  wheat  and  flour,  sion  at  the  beginning  of  February,  matte  amounted  to  2,658,000  halted  the  growth  of  large  forest  ■  marketed  value  at  $2  sii  qro  m.  k9 

Tin  Is  used  chiefly  In  the  manu-  The  Conference  agreed  that  ex-  the  largest  losses  being  In  the  iron  pounds  valued  at  $186,060,  and  stands.  LOST  F.4RM  LANDS  pgj.  ggnt  of  the  total  followed  hv 

facture  of  plate,  mainly  for  perience  has  shown,  that  though  and  steel  and  wood  divisions.  of  copper  Ingots,  bars,  slabs  and  The  bark  beetle  has  caused  wide-  During  the  past  12  years,  the  mackerel  at  $572  769  or  ten  ner 

use  In  the  making  of  tin  cans  and  more  Canadian  wheat  may  be  want-  Textile-using  plants  were  busier,  billets  to  24,842,200  pounds  valued  spread  damage  in  the  Nlcol’a,  Prin-  farmers  of  Great  Britain  have  lost  cent  and’  lobsters  ’at  ’$524  023  nr 

containers  of  all  kinds.  ed  by  Britain  and  in  other  deficit  Construction  and  mining  also  af-  at  $3,199,017.  ceton,  Kootenay  National  Park  and  904,000  acres  of  their'^and  to  the  nine  per  cent.  ’  ^ 


fir,  spruce  and  other  species  are  Several  of  the  larger  timber 
even  greater  than  the  annual  losses  owning  companies  are  co-operating 
from  fire,  which  annually  run  Into  "'Ith  the  Dominion  and  Provincial 
millions  of  dollars.  governments  In  a  spraying  cam- 


QUEBEC  FISHING  IN  1044 
Quebec  —  According  to  a  federal 


of  the  Inland  fisheries  being  $362,- 
700  or  seven  per  cent.  Cod  led  in 
marketed  value  at  $2,811,950  or  52 
per  cent  of  the  total,  followed  by 


Protest  Two-Year  Delay  in 
Settling  Montreal  Power  Case 


Hydro  Nominee  on  Arbitration 
Board  Considered  Most  Unfair 

Claim  Earnings  Belong  to  Power 
Company  Pending  Settlement 

Emphatic  protest  against  the  scandalous  and  intolerable  unfair¬ 
ness  and  injustice  which  has  thus  far  been  displayed  in  the  expro¬ 
priation  of  the  Montreal  Light,  Heat  and  Power  property,  and 
an  insistent  demand  that  there  be  immediate  action  taken  to  re¬ 
lieve  the  consequences  of  legislation  and  its  administration  which 
have  actually  confiscated  income  from  such  properties  and 
threaten  virtual  confiscation  of  a  substantial  portion  of  the  capi¬ 
tal  was  voiced  in  a  resolution  at  the  recent  Annual  Meeting  of 
Montreal  Light,  Heat  and  Power  Consolidated.  The  question 
•was  raised  whether  the  provisions  of  the  Civil  Code  were  not  be¬ 
ing  broken  by  the  Government  taking  possession  of  the  property 
of  the  Company  before  compensation  had  been  paid,  and  by  ap¬ 
propriating  the  earnings  of  the  Company  amounting  to  upwards 
of  30  millions  of  dollars  during  the  past  two  years.  The  Commis¬ 
sion  has  been  using  this  money  for  every  purpose  except  pay¬ 
ment  to  shareholders. 

In  the  vote  of  confidence  to  the  directors  for  their  services,  M. 
Hi  Gault  said  that  these  responsible  executives  .were  gentlemen 
of  great  business  ability'  who  at  considerable  personal  sacrifice 
had  given  much  of  their  valuable  time  to  do  all  they  could  to  look 
after  the  interests  of  29,000  shareholders,  and  had  also  done  more 
than  almost  any  other  organization  to  make  Montreal  the  Me¬ 
tropolis  of  Canada, 

During  the  meeting  the  point  was  emphasized  that  the  share¬ 
holders  were  not  a  handful  of  millionaires.  Eive-srxths  of  the 
29,000  shareholders  were  holders  of  100  shares  or  less,  and  10.000 
of  them  held  10  shares  or  less,  most  ot,whom  had  taken  up  their 
stock  at  $50  a  share  under  the  customer  ownership  plan  intro¬ 
duced  some  years  ago.  Charitable  organizations,  churches  and 
other  institutions  were  also  holders  of  shares,  and  had  been  de¬ 
prived  for  two  years  of  sources  of  revenue  on  which  they  were  ; 
entitled  to  rely.  '  ....  '  . 

The  resolution  was  proposed  by  Marcel  Pinsonnault.  Jr.,  who! 
said  he  was  speaking  for  himself  and  the  members  of  his  familv, 
representatives  of  a  substantial  interest  in  the  capital  stock  of 
the  Company.  Mr.  Pinsonnault  remarked,  “.Speaking  as  a  French 
Canadian,  proud  of  the  history'  of  my  people  in  the  development 
of  Canada  and  of  the  reputation  which  up  to  now  we  have  en¬ 
joyed  for  stability  in  economic  thought  and  a  sound  philosophy 
with  respect  to  the  rights  of  private  property,  T  find  it  embar-. 
rassing  to  discover  that  the  Government  of  niv  Province  is  less 
ronsiderate  of  .so  large  a  group  of  our  citizen’s  as  compo.se  the 
shareholders  of  Montreal  T.ight,  Heat  and  Power  Consolidated 
than  has  <been  an  admittedly  socialistic  government  in  Great 
Britain.” 


high  13.\RX1\G  power 

Several  important  issues  were 
raised  during  the  discussion.  One 
■was  the  eligibility  of  L.  K.  Potvin, 
chairman  of  the  Quebec  Hydro- 
Electric  Commission,  to  act. as  one 
of  the  arbitrators  named  to  fix 
the  amount  of  the  indempity^to.  be 
paid  by  the  Government  for  the 
assets  of  the  Company.  It  was 
stated  by  John  S.  Norris,  president, 
that  the  Company's  record  of  earn¬ 
ings  supported  the  conviction  that 
had  it  been  left  in  possession  of 
Its  properties  it  could  have  con¬ 
tinued  indefinitely  to  pay  the  div¬ 
idend  of  11.50  per  share  per  annum 
which  shareholders  had  enjoyed 
for  an  unbroken  period  of  14 
years  prior  to  the  expropriation, 
and-  that  the  demonstration  of  the 
earning  power  of  thetr  properties 
was  a  most  convincing  argument 
as  to  the  value  of  those  properties. 

The  balance  sheet  presented  to 
the  meeting  showed  that  the  assets 
of  the  company  amounted  to  $249,- 
545,935,  and  the  liabilities  to  $86,- 
733,056,  indicating  an  equity  for 
the  shareholders  of  $162,000,000. 
without  taking  into  consideration 
the  earning  power  of  tne  properties 
taken  away  from  the  Company  cal¬ 
culated  to  be  equal,  in  the  hands 
of  the  Government,  to  $4.25  per 
share  per  annum,  based  on  the 
reported  earnings  of  the  Commis¬ 
sion  and  the  Company  for  the  year 
1945. 

oeorge  Campbell,  K.C.,  another 
shareholder  maintained  that  under 
the  Civil  Code  ownership  of  a  thing, 
whether,  moveable  or  immoveable, 
gave  the  right  to  all  it  produced 
and  therefore  the  shareholders 
were  entitled  to  the  earning  power 
of  their  property  until '"such  time 
as  compensation  had  been  paid  for 
it  in  such  an  amount  as  to  place 
the  owner  of  such  property  rela¬ 
tively  in  the  same  financial  posi¬ 
tion  as  before  his  property  was 
expropriated. 

Reference  was  made  by  several' 
shareholders  to  the  methods  adopt¬ 
ed  by  the  British  l.abour  Govern¬ 
ment  in  acquiring  the  stock  of  the 
Bank  of  England  and  the  coal 
mines,  in  contrast  to  the  action 
taken  by  the  Quebec  Government, 
it  was  pointed  out  that  stock¬ 
holders  of  the  Bank  of  England 
bad  been  guaranteed  they  would 
continue  to  receive  the  12  per  cent, 
dividend,  which  had  been  paid  for 
many  years,  while  in  the  legislation 
nationalizing  the  coal  industry 
provision  had  been  made  by  the 
British  Government  for  payment  of 
compensation  assessed  upon  the 
age-old  principle  that  the  price 
should  be  that  at  which  a  willing 
buyer  could  purchase  from  a  will¬ 
ing  seller,  and  that  pending  th<! 
fixing  of  the  indemnity  payable  to 
the  owners  of  the  coal  properties 
they  should  receive  interim  Income 
compensation  for  two  years  at  least 
based  upon  the  prior  earning  value 
of  their  properties. 

POTVIV  .'VPPOI.NTMENT 
UNDER  FIRE 

Criticism  of  the  appointment  of 
Mr.  Potvin  as  one  of  the  three  ar¬ 
bitrators  was  voiced  by  Mr.  Pin¬ 
sonnault  and  Mr.  Campbell.  The 
former  said  that  while  conceding 
the  absolute  integrity  of  Mr.  Pot¬ 
vin,  it  is  not  fair  to  him  or  to  the 
shareholders  of  the  Company  that 
he  should  sit  in  Judgment  upon  the 
adequacy  of  an  offer  made  by  the 
commission  of  which  he  was  the 


j  chairman,  and  for  which  offer  he 
!  mhst  .assume  a  certain  share  of  j 
I  the  responsibility.  Mr.  Campbell 
said  that  it  was  an  eiemehtal  p'rin-! 
j  ciple  that  no  man  shall  be  judge! 
!  in'  his  own  case.  “He  may  Mt  have  j 
,  any  personal  Interest,  but  how  can 
j  he  -clatm  to 'he  disinterested  when  I 
■  he  is  head  of  the  Commission  now  | 
jin  possession  of  our  property'/’’  he  j 
I  asked.  An  arbitrator  is  exercising  | 
I  a  quasi-judicial  function  and  it  is! 

1  essential  that  he  shall  be  impartial,  i 
!  Can  Mr.  Potvin  suggest  that  he  is 
;  disinterested  when  he  has  been  fori 
.two  years  the  head  of  the  expro-  I 
I  priated  property  —  it  is  a  case  of  i 
I  the  purchased  fixing  his  own  price  | 
land  imposing  it  on  an  unwilling  | 

I  seller,  because  ail  he  is  required  ! 
to  do  is  to  persuade  one  of  thei 
j  other  two  arbitrators  to  his  view 
j  —  what  chance  is  there  of  an  im- 
!  partial  decision? 

j  Mr.  Norris  said  the  question  of ' 
lihe  qualification  of  the  Chairman! 
of  the  Commission  to  act  as  an  I 
arbitrator  would  be  referred  to  i 
the  legal  department  to  see  what  I 
action  it  was  possible  to  take.  | 
Reference  was  made  during  the  ■ 
meeting  to  the  controversy  between  j 
the  Quebec  Hydro  Commission  and  | 
i  the  Montreal  Trust  Company  as  I 
trustees  for  the  holders  of  the  i 
bonds  of  the  Beauharnois  Light 
Heat  &  I’ower  Company,  as  to 
whether  sTTch  bonds  were  redeem¬ 
able  before  maturity.  Mr.  Norris 
said  that  among  the  assets  owned 
by  the  Montreal  Light  Heat  & 
Power  Consolidated  were  $12,000,- 
000  at  5  per  cent,  notes  of  the 
Beauharnois  Co.,  the  interest  on  | 
which  was  one  of  the  principal  ] 
sources  from  which  the  present  re¬ 
duced  dividend  of  50c  per  share 
had  been  derived.  The  Hydro  Com¬ 
mission  had  attempted  to  prepay 
such  notes  and  instruct  the  Trust 
Company  to  apply  the  moneys  tend¬ 
ered  to  the  redemption  of  bonds 
of  the  Montreal  Light  Heat  & 
Power  Consolidated  for  the  pay¬ 
ments  of  which  bonds  the  Commis¬ 
sion  was  now  by  law,  responsible. 
The  Company  had  withheld  its  I 
consent  to  such  action,  and  the! 
Government  had  Introduced  in  the! 
.I.«gislature  Bill  39  (since  passed), 
the  sole  purpose  of  which  was  to 
legalize  the  arbitrary  and  unwar¬ 
ranted  action  of  the  Commission. 
Mr.  Norris  told  the  shareholders 
that  the  Premier  had  justified  the 
proposed  legislation  upon  an  al¬ 
leged  commitment  contained  in  a  | 
letter  written  in  April  1940  con- 1 
seating  to  the  prepayment  of  these  ! 
notes,  but  Mr.  Norris  said  that  I 
commitment  was  conditional  upon  i 
the  company  being  directly  or  in-  \ 
directly  in  control  of  Beauharnois 
at  the  time  of  prepayment.  He  had  | 
written  to  the  Premier  drawing  his; 
attention  to  these  facts,  but  had 
received  no  reply  from  him.  | 

Mr.  Campbell  criticized  the  ac-  ^ 

I  tion  of  the  Government  in  intro*! 

I  ducing  -  bill  39,  (since  passed)  | 

I  asserting  that  the  Courts  of  the  j 
I  Province  had  been  instituted  to 
'  decide  On  controversies  between  ! 
parties  as  to  the  meaning  of  a  ! 
document.  “Is  it  fair  to  Introduce ; 
ex-post-facto  legislation  to  take  the  i 
'place  of  the  Courts'/  ’  he  asked.  I 
I  “I  suggest  it  is  vicious  in  principle! 
j  to  Introduce  legislation  to  meet 
a  particular  situation  in  which  the 
government  or  its  nominees  is  one 
of  the  parties  particularly  Interest- : 
ed  and  to  deprive  the  other  party! 


Mr.  Pin.sonnaiilt'.s  re.solii- 
Hon  concluded  with  the  fol¬ 
lowing  words: 

“Therefore  upon  motion  re¬ 
solved  that  this  iiieetlng  of 
shareholders  do  authorize 
and  direct  the  president  and 
directors  of  the  company  to 
forward  a  copy  of  this  resolu¬ 
tion  and  its  |>reamble  to  the 
Prime  Minister  and  to  each 
member  of  the  Government 
of  the  Province  of  Quebec  as 
vCell  as  to  each  member  of  the 
Legislative  As8einbl,v  and  of 
the  Legislative  Council  as  in¬ 
dicating  our  emphatic  prote.st 
against  the  scandalous  and 
intolerable  unfairness  and  in¬ 
justice  w-hich  has  been  thus 
far  displaye<l  in  tlie  expro¬ 
priation  of  tnir  property,  and 
our  In.sistent  demand  that 
tliere  be  immediate  action  to 
relieve  ns  from  tlie  conse¬ 
quences  of  legislation  and  its 
administration  wliicli  have  ac¬ 
tually  confiscated  our  Income 
from,  our  properties  and 
threaten'  virtual  confiscation 
of  a  substantial  portion  of 
our  capital.” 

of  the  righfof  access  to  the  Courts 
aud  an.  impartial  tribunal.’’ 

l,O.SS  TO  PROViXCE 

A.  L.  Caron,  seconding  the  reso¬ 
lution,  eltpressed  pride  in  what 
the  Montreal  Light  Heat  &  Power 
Consolidated  had  achieved,  and 
quoted  a  statement  l)y  the  secretary 
of  a  prominent  C.S.  Electric  com¬ 
pany  who  had  visited  their  power 
plants  that  it  was  "one  of  the  most 
efficient  public  utility  organiza¬ 
tions  on  the  North  American  Con¬ 
tinent.’’  Mr.  Caron  said  the  long- 
delayed  Jiiart  in  expropriation 
proceedings  had  tired  out  many 
stockholders  who  needed  revenue 
and  had  had  to  sacrifice  their  stock 
at  low  figures.  He  asserted  that 
(he  government  had  had  no  man¬ 
date  to  carry  out  the  expropria¬ 
tion,  and  that  it  had  already  done 
immense  haem  to  the  province,  for 
he  knew  of  large  industries  that 
had  been  considering  coming  into 
the  province  who  were  now  going 
into  Ontario  to  Install  their  plants. 
This  would  mean  a  loss  of  millions 
of  dollars  to  Quebec  province. 

Mr.  Caron  said  t|hat  -if  the  gov¬ 
ernment  was  expropriating  the 
Montreal  Light  Heat  &  Power  Con¬ 
solidated  and  withholding  for  two  | 
years  any  payment  either  on  capital 
or  oh  earnings  from  the  share-! 

(  holders,  it  was  not  due  to  the  fact  j 
!  that  the  company  was  not  well 
administered,  for  it  was  one  of  the  | 

I  greatest  Industrial  successes  of  j 
Canada,  built  up  by  men  of  tech-  ! 
I  nical  and  administrative  ability.  I 
!  “When  the  government  took  over  | 
I 'the  liquor  business  in  this  province; 
I  it  was  pot  a  great  boon  to  the! 
i  province  ---i  we  -are  not  buying  li-j 
‘  quor  a'ny  cheaper  today  than  we  I 
I  were,'’  he  remarked.  j 

1  Donald  beacon.  Toronto,  de- 
j  plored,  the  methods  adopted  in 
I  expropriation  proceedings  by  the 
government  as  likely  to  injure  the 
reputation  of  the  province,  which 
had  built  up  the  finest  Institutions 
in  industry  in  Canada  because 
people  had  confidence  in  those  at 
the  head  of  them  and  invested  a 
great  deal  of  money  in  the  devel¬ 
opments  of  the  natural  resources 
of  Quebec.  He  urged  the  govern¬ 
ment  to  change  its  present  policy 
and  quickly  arrange  a  fair  settle¬ 
ment  with  the  shareholders. 

Pierre  Beullac,  K.C..  urged  a 
united  front  by  the  shareholders' 
and  aggressive  action  to  give  them  [ 
some,  relief.  - 

ALBERTA  SHOWS 
LOWER  OIL  YIELD 

Daily  Average  21,192  Bbls. 
For  February;  21,311  in 
Previo.us  Month 

Slightly  lower  oil  output  for 
February  is  indicated  in  latest  fig¬ 
ures  from  the  Alberta  Conserva¬ 
tion  Board.  This  follows  fairly  j 
constant  rate  of  production  since 
August  1945. 

Total  February  output  was  593.- 
367,  against  660,645  in  January; 
however,  figuring  on  a  28-day  basis 
for  both  months,  comparative  fig¬ 
ure  for  January  would  be  596,367 
barrels. 

Daily  average  for  February  was 
21,192  barrels,  compared  with  21,- 
311  for  January. 

Turner  Valley  produced  536.116 
barrels,  including  natural  gasoline. 

In  February,  compared  with  596,927 
in  the  previous  month.  Outside 
fields  were  just  about  steady,  with 
three-day  difference  allowed  for. 
with  57.251  in  Fel)ruary  and  63,718 
in  January. 

In  its  monthly  comments  on  de- 
velopment.s  in  AJherta  -fields,  the 
lioard  says  that  Imperial  Oil  gas 
exploration  program  during  Feb¬ 
ruary  proved  the  existence  of  still 
greater  reserve.s  for  the  large  i 
Viklng-Klnsella  field,  by  the  sue-  i 
cessful  completion  of  its  Imperial  I 
Klnsella  No.  5  and  No.  6  gas  w-ells.  : 
Both  are  situated  about  tliree  miles  i 
from  previous  discoveries  and  ap- 
approxlmately  six  miles  apart.  No 
new  oil  discoveries  were  reported. 

Exploratory  drilling  showed  some 
increase  over  the  previous  month.  ] 
A  total  of  12.215  feet  of  hole  was  | 
drilled  during  the  month  in  search 
of  new  oil  and  gas  fields.  In  addi¬ 
tion  1  1,4  4  7  feet  of  hole  were,  drilled  : 
for  the  exploitation  of  previous  dis-  ! 
coveries,  of  which  Turner  Valley  | 
contributed  8,387  feet.  | 

In  the  outside  fields.  Taber  sup-  i 
plied  14,794  barrels  from  12  pro¬ 
ducing  wells:  Vermilion  14,357 
l)arrels  from  41  wells:  Wainwright.  I 
1.134  t)arrpls  from  5  wells,  Conrad  j 
17.810  barrels  from  16  wells  and! 
other  fields  9,156  bbis.  from  18  j 
wells.  * 


QUEBEC  POWER  CO. 
EARNINGS  STEADY 

Revenues  Up  Slightly  for  First 
Quarter  and  Net  Slightly 
Improved 


Interim  statement  of  revenue  and 
expenses  of  Quebec  J’ower  Com¬ 
pany  for  the  three  months  ended 
March  31,  1946,  show.s  gross  re-, 
venue  for  quarter  $72,266  higher 
than  for  same  period  of  last  year 
at  $1,208,108,  while  operating  and 
other  expenses  show-ed  an  increase 
of  $53,709  at  $715,356.  Fixed 
charges  which  amounted  to  $135,- 
230  showed  an  Increase  of  $16,- 
140  due  to  the  issue  last  year  of  , 
an  additional  $2,o0o,o00  of  S-'-i'To  , 
First  Mortgage  Bonds  to  provide 
funds  necessary  for  p.xtoiitions  to  ■ 
the  company's  properties.  The 
amount  provided  for  depreciation 
remained  unchanged  at  $112,500. 

After  niaking  provision  of  $95,- 
115  in  respect  of  Income  and  ex- , 
cess  profits  taxes  as  compared  with  j 
$98,157  for  the  similar  period  of  ! 
1945  and  after  deducting  dividends  ; 
at  the  rate  of  25c  per  share  for 
the  period,  surplus  for  the  quarter 
amounted  to  $11,608  as  compared 
with  $6,148  for  the  first  quarter  i 
of  1945.  ,  .  I 

Delay  Reorganization 

Plans  Of  Claude  Neon 

Annual  report  of  Claude  Neon 
General  Advertising  l,td.  for  year  ' 
1945,  shows  net  earnings  of  $4,051 
after  bond  interest,  depreciation 
and  income  and  excess  profits 
taxes  for  period.  This  compared  ' 
with  net  of  $1,355  for  the  previous 
year.  ' 

Current  liabilities  of  $382,869  as  | 
at  December  31  inclusive  of  $218,- 
316  bond  interest  past  due  and  ac¬ 
crued,  exceed  current  assets  of  , 
$121,649  by  $261,220. 

Reviewing  the  pa.st  year  in  re-  ' 
port  president  W,  T.  Sutton  states  ] 
that  the  company  now  owns  all  the  - 
common  shares  and  over  95  per 
cent,  of  the  preference  shares  of  E. 
L.  Ruddy  Company,  Limited.  Mr. 
Sutton  informs  the  .shareholders 
that  it  has  not  been  possible  to  deal 
with  the  reorganization  of  the  com¬ 
pany  as  contemplated.  It  was  con¬ 
sidered  advisalde  to  apply  to  the 
Department  of  Income  Tax  for  de¬ 
termination  of  the  company's  stan¬ 
dard  profits  and  income  tax  linl)ili- 
ty  before  proceeding  with  reorgani¬ 
zation  plans.  Everything  possible 
has  been  done  to  expedite  the  mat¬ 
ter  and  the  company  is  now  await¬ 
ing  a  decision. 

I  Monsanto  (Can.)  Buys 
j  Vancouver  Company 

!  St.  Louis  —  Monsanto  (Canada) 
j  Ltd.,  of  Montreal  has  acquired  the 
I  capital  stock  of  Laucks.  Ltd.,  ad¬ 
hesive  manufacturers  with  head¬ 
quarters  at  Granville  Island.  Van- 
!  couver,  B.C.,  and  will  operate  the 
I  company  as  a  wliplly-rowned  subsi- 
I  diary,  William  ,M,  Rand,  president 
i  of  Monsanto  ChetnJeal  (Company, 
j  announced  here.  - /!  -  - 
I  The  Vancouver  com.imn.v  will  be 
la  Western  Canada  sales  outlet  for 
pioduct.s  of  Monsanto  (Canada) 
Limited,  and  tlie  latter  ■will  distri¬ 
bute  Laucks  products  in  Eastern 
Canada. 

Crown  Land  Offered 

For  Sale  By  W.A.C. 

Offers  for  tlie  purchase  of  Crown- 
owned  industrial  land  and  one  fac¬ 
tory-type  brick  buildings  are  ijeing 
invited  by  War  Assets  Corporation 
through  parcel  of  land  at  Leaside. 
j  Ontario,  on  the  ^ast  side  of  Leslie 
!  Street,  and  had  formerly  been  part 
I  of  Research  Enterprise  Limited 
property.  A  railway  siding  is  con¬ 
venient  to  (he  land  which  comprises 
an  area  of  slightly  more  man  six 
acres.  The  land  only  is  for  sale 
as  the  striK'tre  uow  located  there 
will  he  removed  when  present  oper¬ 
ations  are  concluded. 

The  second  parcel  is  in  St.  James 
Parish,  Winnipeg,  and  is  the  site 
of  a  factory-type  brick  building 
formerly  known  ns  Building  No. 
66,  No.  7  Equipment  Depot,  Royal 
Canadian  Air  Force.  The  building 
is  one  storey  in  height,  100  x  300 
feet,  having  an  area  of  approxima¬ 
tely  30,000  square  feet  with  base¬ 
ment.  For  this  property  offers 
must  indicate  the  Intended  u.se  of 
the  structure  and  anticipated  em¬ 
ployment  figures. 

Big  Passenger  Gain 

By  United  Air  Lines 

With  the  return  of  peacetime  air 
travel  and  the  lapld  addition  of 
.new  four-engined  equipment,  re¬ 
venue  passenger  miles  on  United 
Air  Liii“s'  sv.oem  jumped  an  es¬ 
timated  64  ]»er  cent  in  Murch  over 
the  same  period  a  y^'c  ago,  end 
37*,^  per  cent  over  February,  ac¬ 
cording  to  announcement  of  Harold 
Crary,  vice  president — traffic  and 
sales. 

Last  month  United  operated  an 
estimated  73,420,500  revenue  pas¬ 
senger  miles,  as  compared  with 
52,683.112  In  Fel)ruary  and  44,- 
189,4  42  in  March.  1945. 

Revenue  airplane  miles  last 
month  weie  estimated  at  4.020,867, 
a  14  per  cent  iiicieas'h  over  Feb- 
I  fuary  and  a  30  per  cent  increase 
j  over  March,  194.'). 

jC.P.R.  Buys  Building 

Of  War  Assets  Corp. 

Ottawa  —  The  $90,000  sale  to 
the  Canadian  Pacific  Railway  Com- 
!  pany  of  struct ure.s  at  their  .\ngus 
j  Shops,  Montreal  erected  for  war 
work,  is  the  Itirgest  single  sale  of 
lands  and  buildiiias  recorded  in  tlie 
March  report  of  the  Custodian  Sales 
Section  of  the  War  Assets  Corpora- 
j  tton. 

I  The  report  points  out  tliat  the 
sale  of  these  structures  at  Montreal 
effected  at  the  end  of  March,  re¬ 
presented  a  2s.2'.'o  recoviry  on  tiie 
original  cost  of  $319.09'’. 
attention  to  the  fact  that  the  C.P.R. 
would  have  lo  make  ''exu'*!  .)  • 
j  structural  alterations”  when  con- ^ 
I  verting  to  railway  work. 


HOTEI)  LONDON  REOH<;.\ M/.\  | 
TION 

I.oiidon.  Out. —  Net  profit  for  the  i 
London  Really  (’ompanv.  owners  i 
of  the  Hotel  T.ondon,  for  194.'),  | 
amounted  to  $29,212.  Shareholders  j 
were  meeting  thU  week  to  consider  , 
exchange  of  preferred  sliares  for  | 
4  per  cent  debentures,  one  $12.')  ’ 
debenture  for  each  $liii>  par  value  ' 
7%  preferred  share.  Dividends  on  j 
preferred  shares  are  in  arrears  for  | 
fourteen  and  a  halt  years,  totalling  | 
$3(14, 5(*0.  I 


_THE  FINANCIAL  TIMES, 

EXPORTS  REVEAL  ;  ■ 
SHARP  DROP  FOR  " 
MONTH  OF  MARCH  “ 


APRIL  26,  194« 


INTERilNAL  NICKEL 

(Continued  from  Page  1)  , 

forei.gn  exclian.ge,  parliculariy  lu 
I  llie  United  Kingdom  .and  tlirougii-j 
out  tlie  sterling  area.’’  ' 

Effects  of  Trade  Harriers 
Dealing  witli  the  question  of 
trade  tnirriers.  the  1  n' ernai tonal  ■ 
Nickel  liead  pointed  out  Hiai  lie; 
liad  in  tlie  iiasl  referred  to  (he  ini- 
jiact  of  tariffs  and  trade  barriers  on 
i  company's  international  business,  j 
I  "However.'’  lie  st'id  in  tills  eon-! 
nection.  "I  fear  tliat  ilia  public 
h.as  lillle  knowledge  of  tlie'-r  bar-^ 
liers  which  per.sist  lo  tne  detri- 
ineiu  of  the  Canadian  nickel  in-' 
diistry.  The  Canadian  market  ol 
'  itself  is  inadeqiiaie  to  keep  our 
I  ))lants  in  operation  and  oiii  eni- 
I  ployees  working  for  more  then  a 
!  Email  fr.nction  of  a  year.  Tl'e  in- ! 
diistry  is  depeiidenl  on  its  markttr,  | 
outside  of  Can.ada,  and  to  regain; 
tliese  markets  promiuly  is  one  of  I 
our  most  important  post-war  ef-, 
i  forts.  j 

"Our  copper  is  excluded  from 
liie  comiiiertial  copper  market  in 
tlie  Uiiileil  States  liy  a  4  C'mt  tariff 
I  wall,  and  our  nickel  sales  in  tlie 
United  .Stales  are  liurdened  wiili! 

1  2’j  cents  per  pound  import  <luiy.  ! 

I  In  virtually  all  important  consum¬ 
ing  countries  our  attemp  s  to  re¬ 
establish  trade  are  generally  hnm- 
pered  by  complicated  and  in  some  | 

'  insitaiices  proliibttive  foreign  ex- 
!  change  restrictions  and  high  im- 
pori  tariffs.  I  cannot  emphasize, 

!  too  strongly  tliat  tlie  industries  of  ^ 

!  Canada  iiray  that  Hie  Government 
at  Ottawa  be  iinrcmitiing  in  its 
efforts  to  expand  world  tra<Ie.  This 
can  be  aided  by  reducing  exciiango 
restrictions  and  by  eliminating  iin-j 
I  necessary  tariffs  and  other  govern- 
I  mental  trade  barrio: s."  j 

I  Uoiiilal  Expenditiii'e  ! 

!  Tile  decreaie  of  $1,916,714  in 
tile  company's  net  profit  of  $2.'),- 
j  ('10,938  in  1945  from  19  14,  meid- ; 

I  iiig  was  told,  was  due  largely  to  ! 

!  the  adtenl  of  tlie  reconversion  per- 
'  iod  and  to  higher  iiay-roBs  aud  . 

higlier  fuel  and  supplies  prices, 

I  none  of  xihicli  is  controllable, 
j  Concerning  capital  expenditures, 
Mr.  Stanley  .'■aiil:  "Funds  to  be  ex-' 
pended  in  194  6  are  estimated  at 
S.Ot'O.ouO.  Results  of  process  ex-, 
periments  in  a  research  pilot  plant 
I  proved  conclusively  that  a  now  sec-  , 

!  lion  should  be  added  to  our  Copper  ‘ 
I  Cliff  smelter.  Plans  liavp  been  pre-  i 

■  pared  and  the  plant  is  estimated  to  i 
j  cost  upproxiniateiy  $7,50o,oo".| 
;  Tills  Improvement  is  directly  the; 
j  result  of  research  work,  and  will 

I  siiow  a  siilistaniial  saving  in  smelt- i 
!  ing  operations.  j 

j  "ilur  strong  cash  position  enabl- 
I  p(l  us  to  expand  our  production 
I  facilities  during  tlie  period  of  thO| 
I  war.  Capita!  expenditures  amount- 

■  ed  to  more  tlian  .?4(',0(M).(MU'.  all; 
!  of  which  was  provided  solely  by  | 

the  compaivi  .  It  should  be  appre- i 
dated  that  the  outlay  of  tliisj 
iiioTiev  helped  to  as:  urn  maximum 
war  supplies  for  tlie  I’nited  .\a- 
I  lions.'’  j 

I  Develoi>meii(  and  Research  I 
I  Witli  re.card  to  rieveloi>nient  and  ; 
I  researcli,  Mr.  Stanley  said:  "Imlus- 
!  trial  research  is  a  lieavily  iiitensi- 
rfiod  factor  of  post-war  develop-; 
ment  and  will  ceriaiiil.i  be  produc¬ 
tive  of  new  US'S  for  nickel.  I  am 
confident  tliat  our  recent  large  ex-, 
pansion  ot  research  work  will  be 
fully  justified  and  will  be  assisted  : 
l)y  tlie  return  of  experienced  key ! 
men  wlio  ha\e  been  loaned  to  the! 
governments.  Tliis  com  iction  is 
supported  by  o  ir  own  expevience 
and  by  tlie  knowledge  that  more, 
and  more  researcli  is  the  policy  of  ' 
many  of  tlie  largest  corporations  in 
Canada  and  in  tlie  United  States. 
"We  lielieve  that  the  liest  xvay 
I  for  iiiaiiagenient  to  offset  iiicreas-  j 
!  ing  wages  and  decreasing  labor  ef- 1 
!  liciency  is  by  process  improvement  | 

I  develop'?'!  tiirougii  researcli.  'Ibis 
I  iiiatfcr  of  process  improvemeii: 

I  continues  to  receive  constant  at¬ 
tention,  I 

I  "The  total  cost  of  our  devcl'ip- 
I  jiieiit  aii'l  research  division  w'asi 
!  81,834.1  1  4  ill  1945  ns  compari’it' 

I  with  $1,624,490  in  1  94  4.  The  per-' 
sonnel  required  numbered  4  9". 
comparable  with  413  in  the  pre¬ 
vious  year." 

Expansion  In  I'ses 
"It  is  pleasing  to  state  that  now 
'  then'  are  a  great  number  of  uses 
j  for  nickel  wliich  ilid  not  exist  be- 
i  fore  the  war."  .Mr.  Stanley  stateit 
ill  concluding  liis  remarkr.  to ; 
i  siiareliolders.  "During  pre-war  ^ 

I  years,  starling  1921."  he  s:’!'!, 

,  "eonimereial  eonsuniptioii  of  nick-' 
el  througli  researcli,  development 
and  engineering  sales  grew  to  aj)- 
proximately  90  per  cent  of  llie 
i  total  world  mark'".  Tliis  compares 
with  a  previous  nickel  '■onsumiitioii 
ef  atiout  90  per  c-nt  for  arma- 
'  iiimilal  iisi's  anil  10  pi  r  cent  fo: 

:  ci'inmerci:!!  apiilica lions. 

"During  tlf  recent  war  nick*-! 
was  a  vital  ii-crs.-iity  for  t'le  allied 
tervii’Cs.  and  e'.eii  alter  our 
,  war  increase  of  1  oo.ooo.tiuu  llis. 

I  ijcr  .Viir  tilde  was  no  excels  of 
'  iiii  lti'l  to  iiH’Ot  till*  ili'iiiands  of  llu! 

:  Uiiiti’il  .Nations.  The  rea^'oii  lot' 

I  tliis  great  consuniiiliou  is  th"  tien- 
;  eficlal  'iiialilics  iinpirieil  to  steel 
anil  lo  noii-ferro'is  alloys  liy  the ' 

;  addition  of  nickel.  ' 

"As  these  fiiCts  are  reali'/ed  ii  ; 

!  may  he  assumed  that  as  t'li'  neriod 
I  of  re-nil.iiistmeiit  ;)roce'‘ils  C’aii-| 
ad.i's  great  nii'kel  enterprise,  now  | 

I  well  fortified  in  every  particular.  ! 
will  resume  its  iipwanl  trend  ami  ^ 
continue  to  occupy  ils  place  as  an 
I  expanding  iiidiisirv.”  j 

j  ABI  iTHI  I*L.\N  EFI  KU  I  l\ E  ; 

.\liitibi  Power  *  Paper  Company  i 
has  been  issued  supplementaiy  let-  I 
'  tins  patent  under  date  of  .\pril  1.5,  i 
I'oiifii'ining  tlie  capital  changes  and  i 
tlie  plan  is  now  effective. 

'  .•Vutiliiatiiin  will  piolialily  lie 
made  to  the  court  before  end  of 
I  tliis  month  for  taking  the  company 
‘  out  of  receivei'.ship  and  for  dis- 


Down  40  Per  Cent  From  Figure 
For  Same  Month  Last  Year  ' 
At  $178,377,000  j 

QUARTER  OFF  32.2  P.C  i 

Ottawa  —  Exports  of  domestic  ■ 
mi'rcliandise  from  Cuiiada  during 
March  were  valiii'd  at  $  1  78,377,OtiO, 
compared  with  $301,1  73,000  in 
•March.  1945,  the  Dominion  Bureau 
of  Statistics  reports. 

Decrease  in  exports,  it  is  itointe<i  i 
out.  Was  due  to  the  virtual  disap- 
pearaiiie  of  shipments  abroad  of 
War  materials  and  eiiuiiuiii'nl,  es- 
l  ecially  in  iron,  noii-ferro'tis  mi't.sls 
and  niiscellaneoiis  groups  of  'Dili-  ; 
iiiodities.  .Idvaiii'es  were  rei'oi'ded  ; 
in  agricuUurtil  ami  vegetahli’  jirod- 
urts  and  wood  and  pai>er  products.  ’ 

Tlie  same  .general  pii'tiire  was  ; 
lireseiiteil  by  firsl-i|iiarter  totals, 
wliicli  this  year  amounted  to  $52(t.- 
610,000,  compared  with  $76S.O:!7,- 
000  for  a  decline  of  $217. 127.000  or 
3  2.2  iicr  cent. 

Reductions  weri'  ri'cordcd  in  the 
value  of  mercliamlis'i-  exported  in  ' 
Man  h  to  the  Uiiitisl  Stall's,  the 
United  Kingdom  an<l  Itritisli  India.  ; 
while  exports  to  eonntries  of  eon-  | 
tineiital  Kitroii'.’.  inelnding  France.  ■ 
Bi'lgiuni,  N.^tiierlaiuls,  Norway,  Po- 

charge  of  tioth  tlie  liqtiidator  anil 
receiver.  ; 

Tlii're  still  reniaiiis  tlie  payment  i 
to  i  reditors  and  the  distribution  | 
of  the  new  seiiiriiies.  ' 


land.  Portugal,  Were  considerably 
liigher.  Increases  also  were  shown 
in  the  exiiorts  to  almost  all  coun¬ 
tries  of  Sou*’.!  Americ.n. 

E.v|K)rts  To  I'.S.  off  3.5  P.C. 

March  exports  to  the  United 
States  were  $66,465,089.  compared 
with  $103,343,683  in  the  corres¬ 
ponding  month  of  last  year,  "lille 
the  total  for  the  first  three  months 
of  tills  year  stood  at  $1  86,35  0,74  6, 
eompari'd  with  $279,564,405.  Coiii- 
inodity  exports  to  the  United  King¬ 
dom  in  .5iareh  amounted  to  $50.- 
549,374.  eomiiared  with  $l"S..8iil.- 
612.  and  in  the  first  quarter  $139,- 
582,503,  compared  with  $259,4  82,- 
839. 

Exports  to  British  India  in  Mari'h 
totalled  $4,819,t*"5,  compared  with 
$31,929,962.  and  in  the  first  three 
montiis  of  this  year  $20,568,197 
compared  with  $72,032,526. 

Meri'liaiidise  eX|)orti'd  to  Belgium 
in  .March  was  valiicil  at  $5,923,824 
I'omparfyl  with  $717.8.3  1,  to  France 
$8,743,012,  compared  with  $6,38".- 
:’.67  Freni'h  Afriia  $3,256,672. 
'•ompared  witli  $1,706,992.  Netlicr- 
lamls.  $ :!.  1  6  0.5 62.  conipari'xl  with 
$214,256.  Norway.  $:l,"32.S97.  eoni- 
pared  with  nil.  i’oland  $1. "83, (121, 
'•oniiiai'i'd  with  $827, 2"3,  I’ortiigal 
$282,97  1.  compared  witli  $22,059. 
and  Cliina  $2,0  11,83",  compared 
vv  i  I  li  $16,818. 

Exports  in  March  to  .\rgentina 
were  valiii'xi  at  $  1,1  74,856.  compar¬ 
ed  with  $486,785,  year  ago,  Brazil 
$  1,324,485,  compared  w'itli  $723.- 
"96.  Vi'iieziiela  $837. "39,  I'ompared 
with  $4"4,"33.  Mexico  $793,103, 
comiiared  with  $68",221.  Chile 
$327,234,  eonipari-d  with  $216,118. 
Colombia  $429,775,  I'ompareil  with 
$411,219,  South  Africa  $4,1  37,340. 
coiiiparid  vvitli  $2,956,328.  .Niistra- 
lia  $2,4  38,8  1  6  'ompared  with 
$581.22".  New  Zealand  $926,657. 
'•oinpareil  with  $866,6)74,  ami  New- 
fonndlaiKl  $  2. 1 1)2,!' 8  2,  compai't'd 
wtli  $2,97  1,868. 


Jamaica  Public  Service  Limiled 
and 

Subsidiary  Companies 

April  I,  -line. 

To  the  Shareholderii  of 

Jamaica  Public  Service  Limited: 

Ytmr  lUiHi’d  <d'  Directors  Mibmits  licrcw  llli  llw  .\iuuial  Itcport  of  tlu-  <  om- 
pjiny  hihI  its  Stibsidlarics  for  tlu*  Near  Ail  dollar  tiKiirus  rrlatiiij;  !«) 

the  Subsidiary  ( luiupiiiiips  ha\(?  been  convurtctl  1  rojii  i  Sti  rling  at  ttic  lale 
of  J/d  t($  the  i. 

l-oliowinK  the  Iciniinalion  of  lioslilitic^  in  I.iiropp,  restrictions  on  the  use 
of  electricity  were  rapidly  I’cmoved  so  that  by  tin*  eiul  of  U«*tot)rr  all  c«»ntrols 
had  ceased.  Imported  materials  were  si  111  scarce  and  llie  demami  ftu*  elec* 
tricity  uonstimijiK  merchandise  was  far  abf»>f  the  a\ailatde  supply.  lnipro\cd 
ocean  shipping  restored  markets  for  some  of  the  Island's  ptiNlucts,  wliich 
luui  previously  been  lost  orciiitailed  lij  wilhilrawal  of  ships  for  use  in  trans¬ 
porting  war  essential  cargoes. 

Since  the  hurricane  in  August,  tlie  cultDation  4»f  bananas,  whicli 

iiuve  a  shorter  time  of  maturity,  lias  replaced  c«H'oanut  farming  in  intich  of 
the  hurricane  damaged  arrus.  Jills  frnit  is  again  being  shipped  in  4|uantilj  !<} 
the  Vnited  Kingdom. 

^Oiir  Company's  Imsiness.  which  Irnprovetl  gradually  througli  most  of 
the  >ear,  tiiineil  more  definitely  iipwaxt  in  the  last  few  months  as  strong 
advanc(‘s  in  the  eh»ctric  <iepartmenl  unwed  tntal  j-evumies  to  Die  new  record  of 
JjD.iirtil.XlML  Kaniings  of  the  tramway  department  were  slightly  below  the 
previous  year. 

Dn  Die  Idtii  of  October.  >*>ur  Company  purchased  Die  property  and  f.i- 
eilities  of  Die  County  Kleclrie  Jjghting  i.ompany,  l.imiti'd,  t»j»eraDng  in  l.iic^a, 
Ulack  Hi\er  and  May  Pen  and  of  the  Northern  Jdeclric  Lighting  t^  inpany. 
Limited,  supplying  electricity  to  St.  .\niCs  Day,  Drowns  Town  and  rainnmth. 
rhese  ac(|uisitions  evtendi’d  the  Compan.N’s  service  area  lnt<»  t«*riitory  of  con¬ 
siderable  jxitential  market  and  c»mtimie  its  policy  (d  prosiding  for  future 
growth  and  deveh»pmeut. 

The  total  numln'r  of  <'Ustomers  connected  as  4»r  Dcctunlier  HI.  IHI.'i  w:is 
IS,.q|3  ns  compared  with  If). 117  at  the  same  time  a  year  before.  The  maioi- 
part  of  tins  increase  was  due  lo  Die  aiidiDon  of  the  customers  In  Die  new 
districts. 

Operation  and  maiiDf-nanre  expenses  anionnDng  to  •*?T»t,l0a  were 
aliove  Diose  of  the  previins  year  due  to  the  increased  pay  rates  and  aibli- 
Donal  pervMimd  re.sulling  from  .a  sluMieiied  xvork  week. 

During  the  year  Die  provision  for  retirement  reset \e  accruals  was  in¬ 
creased  from  to  .'J'l  lO.OlMi  jier  annum. 

'I'he  consolidated  balaiice  available  for  common  sl<Hk  after  accruals  for 
reliremenl  reserve,  intensl  and  preferettce  dlviileiids  anuMiiDed  Iti  $l7f*.U'»d 
and  was  eipiivalent  to  g|„'D  per  common  share,  compated  with  ^^I.IJ  for  Die 
jear  l!)ll.  Dividends  of  so. ns  were  declared  in  b<»lh 

’Ihe  White  Uiver  hydro  plant  was  compleletl  and  placeil  in  operation  ilur- 
ing  June.  During  the  laniaining  months  <if  11)1'.,  it  general<’tl  11.0  niillio  is 
kwh,  an  amount  eipia!  to  one  third  of  the  t .onipaii.v 's  r«’»|uirements  f(»r  the 
entire  >ear.  .Mthouuh  the  total  kwh  prodticlion  increast  tl  S' > ,  nioio-y  spent  for 
fuel  oil  dro])ped  subNiaulially  refh'cling  Die  savings  to  your  t.ompaiiy  wliivdi 
are  being  achieved  through  the  (»peration  of  Die  h.v«|ro  plant. 

l  inai  plans  for  Die  Uoaring  Diver  hydro  dev*loj;ment  are  being  com¬ 
pleted  Mint  while  deliveries  of  materials  and  eipilpnient  are  eifpected  to  he 
very  slow,  every  effort  is  l>eing  maiie  toward  early  (ompletion  of  this  pro- 
Jecl.  Numemus  extcnsi(»ns  of  transmi'‘Sioii  and  distribution  lines  are  also 
planned  to  meet  needs  for  « leelrical  si  rviee  n  many  ]>laces.  Inabilitv  to 
seeiire  delivMy  4»f  materials  unfortunately  impedes  the  speeily  const  ruction 
of  these  lines. 

Negoli.ations  .ire  now  underway  for  the  ac»|uisition  of  the  ]»ropertv  am! 
facilities  of  Prospecl  (St.  Marv  i  Limited.  wlDcIi  suppl  es  electri4*ily  In  parts 
of  St.  .\nn  and  St.  Mary  which  owns  initHuiant  h\dn>-electric  rights  on  the 
White  Diver.  Iielow  vour  <  mnpany's  development. 

('a>n#truction  expenditures  for  the  >ear  loialletl  ?r.|r>.ian  which  ineliidcs 
the  cost  of  completing  the  White  Divir  livilro  plant  and  aciiuisitiou  of  Die  in  w 
liroperties. 

Dl  SSKI.f.  D.  DKI.I.. 

I’resident. 

rOMPAKATIVE  CONSOLIDATED  INCOME  STATEMENT 

Year  coded  DeceiiiluT  111  hn  re.ise 
Ml  Decu 


Operating  Revenuoii: 

Light  and  lower  i)i']uirtment 
'I'ransportat  ion  Department 
let*  J)ei»artment  .  . . 


Operating  Revenue  Deductions: 

(Lxelusive  of  Deiirciiniit  Deserve 


I .  I  :i7.^)'Sn.Hi  i  I  f  7:t.' 


OperatitHi  »ai  . 

Mainlenanc* 

Taxes,  olluT  Duin  laxe 


Income  Taxes 
K.xcess  I’rotils  'Taxe? 


7f.n.i:;').r,8 


l(W,2IM.S(l 
202. 7.S 


Itilily  Operating  Income  Defore  De- 
liieinen!  lies,  rve  Ai’ciual', 

Detin  iiunt  Deserve  Aecrnals  ib»  ..  . 

I  lil.!y  Operating  Inconn*  .. 

Other  Income  .Net  (L')ss»  . . 


nrome  DeduuDons: 

intenst  Oil  l.oiig-Term  Debt  .1.  IV  S. 

Co..  'I.ltl .  . 

.\'norli/atioti  of  De))t  Disiounl  ainl 

Tlx  pcMse  . . 

Oilier  Iiicoine  (iliarges  ...  .  .  . 


|•■.,ll•nclt  ^uiplus  Dt;;inning  t*f  Near 
Net  liicoiiie,  Ls  .Mowe  .  . 
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mm0  The  eyes,  not  only  of  the  Briii.'h  people,  hul  tho.’  ;' 

Sritl^  of  other  countries,  will  he  on  the  coal  itulustry  of  the 

Jp  'IfcHilliH'!**  fnited  Kingdom  during  the  next  12  months.  It  is  a 

ESTABLISHED  1912  guinea-pi.?  which  might  not  fttlly  prove,  hut  could 

PuMibheil  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  f^l]y  (jisp,.ove,  all  of  the  arguments  of  the  protagon- 


Decentralization  of  Business  25  years  ago 
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Illegal  Strike  Methods  and  Fascism  decentrai.izatio.n  of  bust-  \Hce-Presidcnfi 

.  ,  ,  ,  •  ,  ness  is  such  a  controversial  subject  ;  some  particula 

A  STRIKE  of  brewery  workers  ,n  Montreal  appar-  consider. ,  nc.ss,  such  as: 


B.v  H.TKOLll  ITIABTREE,  - - - 

Chalritian  of  the  Board,  Howard  .Smilli  Paper  , Mills,  Mniiled,  In  address  to  the  CTiartcred  Institute  of  her'in^  I'g ^ o”amotfnt«f^to 

.siecretarics,  Montreal.  April  18.  1D46.  tons,  valu“ed  at  $14,674,372.  ’  By 

DECEN'TRAIdZATIO.N  of  bust-  \Hce-Presidcnfs,  each  in  charge  of  t  There  are,  however,  in  so  far  as  f*!"  t**®  greeted  proportion  of  this 
ness  is  such  a  controversial  subject  ;  some  particular  branch  of  the  busi- 1  manufacturing  operations  are  con-  exported,  mostly  to  the  United 


*  enfly  has  been  definitely  won  by  the  employers.  It  for  3  moment,  just  what  the  term  | 
News  Editor  gjj  illegal  strike  and  did  not  win  the  sympathy  implies.  We  do  know  that  Deeen- ; 

of  the  public  which  usually  is  the  deciding  factor  tralization  is  the  opposite  of  Cen- 
10  a  year*  ...  ,  ,  r-  j  Iralizalion,  and  1  find  that  the 

in  $3  00  a  these  situations.  For  the  emplo.vees  who  now  find  English  Dictionary, 

tales  02  6(1  they  have  been  replaced,  it  has  been  an  unfor-  defines  “IFecentralization  as  fol- 


Executive  Vice-President, 


cerned,  forces  that  tend  towards  States, 
the  decentralization,  or  I  should  ^  , 


bL IJriCKlPTION  PRICE:  In  Canada,  $3.00  a  year;  these  situations.  F'or  the  employees  who  now  find  ,  / 

yearVanad^an"fun^s"'li^lJ'eTn\terbn^^^^  $3^50  they  have  been  replaced,  it  has  been  an  unfor- 1  deti„, 

a  year;  $2.00  for  six  mouths.  Foreign  subscrip-  tunate  experience,  particularly  in  view  of  the  record  |  lows: 
tions,  $5.00  a  year;  $3.00  for  six  months.  of  the  brewing  industry  to  provide  for  employees  I  “Ti 


Vice-President  in  charge  of  Sales  say,  dispersion  of  operations,  such  value  of  $1,913.1.)4 

and  .Sales  Research,  i  for  instance,  as  the  Tariff,  into  Nawtouudland 

Vice-President  in  charge  of  Oper-  have  seen  how  this  instrument  has  year;  beef  valued  at 

ations,  i  forced  a  large  number  of  United 

Vice-President  of  Research,  .States  branch  plants  to  locate  in  ®  These  were  t 

Vi.o.Pro=i,lon,  nf  Pl^innln..  and  r=.naHA  nof  h-v  Phnipe  hilt  of  nee-  l’'^‘"Cipal  shipments. 


Vice-President  of  Planning  and  Canada,  not  by  choice,  but  of  ncc 


tions,  $5.00  a  year;  $3.00  for  six  months.  !  of  the  bre 

ADVERTISING  Rate  Cards  on  application  at  all  our  I  generously. 


offices  or  from  any  responsible  Advertising 
Agency. 

C.ABLB  ADDRESS:  “Fintimes’’;  W.U.  Code. 


This  particular  strike  was  called  contrary  to  an 
existing  agreement  and  in  defiance  of  a  ruling  by 
the  constituted  government  labor  board.  The  rom- 


“To  undo  the  centralization  of; 
to  distribute  .Administrative 
Powers,  etc,  which  have  become 
concentrated  in  a  single  centre’’. 


Development . 


'  essity,  in  order  that  they  may  en- 


The  first  annual  Rtatement  of  the 


Vice-President  and  Controller,  joy  the  benefits  of  the  British  Pre-  Equitable  Ufe  and  Accident  In- 
F:ach  of  these  Vice-Presidents  in  ferential  T.yiff.  surance  eompaiiv  showed  tolal 

turn,  would  be  responsible  for  ever  be  ready  to  do  these  things  3^  $174,984  of  which  $104- 


HE.AD  OFFICE.  Montreal,  LAncaster  21o6*,  All  De-  pany  could  not  legally  haie  granted  the  w’age 


partments. 

TORONTO:  Edward  C.  Ertl.  Ontario  Representative. 
Business  and  Editorial  offices:  24  King  Street, 
West.  Telephone:  EL.  7204. 

LONDON,  E.NG.:  95  Bishopsgate,  E.C.  2.  Davies  & 
Co.,  Representatives. 


increa.ses  asked  even  if  it  desired  to  do  so. 

F-aced  with  failure  in  their  ill-advised  move,  the 
union  leaders  responsible  condoned  (if  they  did 
not  actually  inspire)  crude  methods  of  intimidation 
involving  brutal  attacks  on  workers  who  had  every 
right  to  continue  at  their  jobs.  Thug.s  from  the  water- 


Wphsier’H  Vpu,  International  •he'i’  respective  departments,  etc.  1  if  it  is  lo  remain  sound  and  com- 
Dictionarv  definumn  i  ^  “now  you  are  all  familiar  with  '  petitive  in  world  markets. 

••to  deprive  of  centralization;  to ;  this  type  of  organization,  and  I  |  We  have  seen,  for  instance  the 
cause  to  withdraw  from  the  cen- :  0'>'y  mention  it  to  develop  cerlain  great  movements  that  have  taken 
fre  or  place  of  centralization;  to  ''hirh  I  eel  may  have  a  place  in  two  big  1 11  dust  Wes  in  the 


097  is  invested  in  government 
and  municipal  bonds. 


divide  and  distribute  what  has ,  bearing  on  he  subject  of  my  talk.  United  States  .  . . 

been  united  or  concentrated.  es-L /fa'"  referWng  to  the  Oxford  PAPER.  Bo  h  have  gone  South  o.SOO.OOO  h.p..  the  ultimaf 
pecially  said  of  authority  or  the  !  ionary  defin  tion  of  Decentra-  :  in  this  case  it  was  "ot  tariff  tha  ,  Hfy  of  undertakings,  eith* 
administration  of  public  affairs;  Uzatioii  “To  distribute  Admin.s- .  caused  this  Irek  southwards  hut  |  pipted  during  the  past  J 


TEXTILE  and 


While  the  total  water-pow'er  in¬ 
stallation  of  tire  Dominion  at  the 
commeiiceinent  of  1920  was  some 
2.500,000  h.p..  the  ultimate  capa¬ 
city  of  undertakings,  either  com¬ 
pleted  during  the  past  year  or 


acks  on  workers  who  had  everv  "'e  opposite  of  centralization.”  i  traiive  poweis.  etc.  that  have  be-  lather  matei  als,  Colton  and  Pulp  actual  ronstructlon  will  in- 

acks  on  workers  who  had  everv  words  used  to  exnress  e""'®  concentrated  in  a  single  cen-  wood.  While  spending  a  short  crease  this  total  by  some  840,000 

their  jobs.  Thug.s  from  the  water-! rneaninB-  varv  i.nih  aeree  oo  .tre".  Does  this  single  centre  mean  holiday  in  the  .South  recently,  I  ^.p, 

.  ..  ,  ...  1’"®  meaning  Varj,  llOni  agree  as  raaH  in  tUo  Ipnal  nanora  thet  r.nn. 


Devoted  to  the  interests  of  the  investing  public  in  the  front  were  more  in  evidence  in  the.se  demonstrations  fo  the  implication  ’  of  the  term.  1  I*'®  'he  one  palace’/  read  in  the  local  papers  that  con-  - 

•«  %  c  -  .  .  ,  .1  t  .  .  at-  n  4#  i!  .  ♦  la  .a »  1  I  f  U  meaiis  tlip  0116  111811.  theo  1  siderable  agitation  was  beinp:  stir-  Accordinfr  to  official  fiffure^ 

liet  that  the  confidence  of  capital  is  essential  to  the  |  than  the  strikers  fhem.sclves.  And  when  the  company  ^  inclined  to  agree  that  such  re-  red  up  by  certain  negotiations  that  American  railroads  as  a  gr 

bility  of  finance,  the  prosperity  of  industry  and  the  !  issued  a  clear-cut  statement  of  the  whole  situation  sponsihilil ies  should  he  decentra- ^  were  then  under  way  with  North- [  produced  in  the  year  1920, 


belief  that  the  confidence  of  capital  is  essential 
stability  of  finance,  the  prosperity  of  industry  ai 
development  of  our  resources. 

MONTRE.UL,  F’RIDAY,  APRIL  26,  1946 


[declaring  that  the  agreement  with  the  workers  had  Administrative  powers,  and  I  think 
been  violated  and  offering  legal  employment  to  fill  we  can  safely  take  it  that  this  re- 
the  positions  vacated  liy  the  illegal  .strikers  the  issue  fees,  not  only  to  Government,  but  I 


rs  had  .vaminutrative  nnwei«  and  I  think  "zed.  as  it  Would  otherwise  mean  ern  interests  to  acquire  some  large.  |  operating  revenue  of  about  $11.- 
to  fill  we  can  safely  take  it  that  this  re-  ^  "one-man”  show,  which  1  am  Southern  Textile  Mills.  The  South  j  OOO. 000*.  equal  to  less  than  half  of 


- - - j  was  pretty  well  decided.  "  ^As  wr'havr  seen  tliese  two  de- ' ®  much  smaller  type  of  business  ‘  by  Northern  interests,  notwdth-  the  fact  that  American  railroads 

Financial  Adreemenf  Only  a  Step  However  the  rough-house  tactics  were  continued  finitions  relate  more  to  the  dis-  'ha"  the  Bi?r  Business  to  which  standing  the  fact  that  the  plants  have  almost  twenty  times  the  mlle- 

rindnb  7  j  ..j  *  ^  j  trihminn  nf  A rt mi ni -t n  1  i ve  nnwers  ^  have  referred,  hut  if  Oxford  would  continue  to  operate  as  they  age  of  the  Canadian  Pacific. 

.AGREEMENT  between  federal  and  provincial  j  and  when  these  did  not  succeed  an  effort  was  made  centre”  refers  fo  the  place  have  been  doing  butthe  control  of  _ _ , 

vernments  ou  post-war  financial  problems  at  the  j  'o  ''e  up  production  by  calling  out  the  vital  engin-  ,|,p  ,p,.g,  ..£)ppg,„ralization”  is  ^ed  ’ather  Ilian  to  the  individual,  then  ,  policy  and  executive  dir<4ction  would  j 


also  to  Business. 


sure  we  all  agree  is  not  a  wisp,  apparently  do  not  relish  the  idea  tliat  produced  by  the  C.P.R.  during 
nor  .sound  position  to  have,  even ,  of  having  their  plants  controlled  the  same  period.  This,  in  face  of 


governments  ou  post-war  financial  problems  at  the  j 'o  tie  up  production  by  calling  out  the  vital  engin- 
adjourned  meeting  of  the  co-ordinating  committee  |  e®’’"'®!  staff  which  wa.s  not  concerned  in  the  dispute,  g  wide 
which  convened  this  week  appears  to  be  confidently  j  Th'-s  step  the  blundering  union  officials  tried  to  the  divei 
looked  for  in  informed  circles  in  Ottawa,  should  |  on  '»®  R>’ound  that  they  were  dealing  with  the 

these  expectations  be  realized  it  will  be  a  construe- |  of  fasci.sm.  But  if,  such  methods  are  neces- 

live  development,  indicating  at  least  some  strength- 1  defeat  what  tho.se  employing  them  conjure  one  roof. 


live  development,  niaicaiing  at  leasi  some  sueusiu-  -  .  ct„Hv  nf  them 

,he  paa. ,  "  >»'  »'  fi:,,  '.'p.p.M'r  U:.- :  *  *  ' 

four  years.  The  break-down  of  the  former  federal- •  sidered  under  "Disnerslon”.  but,  Other  things  heir 


and  having  made  a  careful  analysis  :  absence  of  the  facts,  we  cannot  | 
and  study  of  them.  venture  any  opinion  as  to  the  wis- i 


dom  of  such  a  move. 


SCRAP  BOOK 


Mind  Over  Matter 
Composer  Maurice  Ravel  was  an 
enthusiastic  collector  of  rare  books 


provincial  conference  is  too  recent  to  have  been 
forgotten.  ! 

Settlement  of  financial  arrangemenU  as  between  ' 


Spend  in  War  and  Save  in  Peace 

A\'E  HAV*E  on  more  than  one  occasion  empliasiifPil 


location  or  plant  siioma  ne  con-  *.  *  •  ,  ,,  n  t  u  ai  .  I  v»vjnfc  nno  T^nrcpiain*;  and 

sidered  under  "Dispersion”,  but,  O"'®''  "“"K®  ®<l>*al.  there  Generally.  I  would  say  i  f  ’  d'art  In  hirstndy 

for  purpo.ses  of  mv  talk  I  will  u.se  I  would  say.  a  natural  tendency  hard  and  fast  rules  ran  be  'f ‘d  |  olhei  objets  d  at t.  I"  ^‘® 
the  word  “Decentralization  ”  in  its  centralize  rather  than  decen- ^  down  that  might  govern  or  Kii.de  o^opy.n.  a^l®®® 

Iirnarler  sen«e  trallze  Operations,  at  one  place,  and  '  113  as  to  whether,  and  to  what  ex- |  l>®<lesial.  stoou  *0031  ire^urea 

„  '  „  „  this  seems  to  apply  particularly  to,  tent,  a  business  or  Industry  should  Possession  a  "f". 


the  Dominion  and  provincial  governments,  however,  |  that  as  “you  can’t  have  your  cake  and  eat  it  too,”  Now  with  this  understanding  of 
if  readied,  would  represent  only  a  limited  success  |  you  can’t  spend  for  peace  what  you  have  already  we  mean  by  Decentralization, 

Insofar  as  solution  of  federal-provincial  problems  is  :  .spent  for  war — any  more  than  John  Citizen  can  spend  we^^^mean  when'**wn"'rrfer^  Bus*i- 
concerned.  It  would  not,  as  a  matter  of  fact  mean  a  ,  for  a  house  what  he  has  already  spent  for  an  auto-  ness.  We  all  appreciate  that  this 
permanent  settlement  of  financial  problems  which  ;  mobile.  Another  approach  to  the  same  general  pro-  *  '®''P'  applied  as  a  sort 

could  onlv  he  possible  in  the  event  of  an  agreement  j  position  Ls  made  bv  John  Atkins  in  his  monthlv  per-  of  Commercial 

,  ,  J  ,  J  ,  „  .  .  ■  ’  undertakings  and  it  is.  therefore 

between  the  provinces  and  the  federal  govei  nment  |  soiial  journal  published  at  Shingwauk  Farm,  Brace-  advisable  that  we  try  and  get  some 

for  re.scinding  of  the  British  North  America  Act  and  |  bridge,  in  answering  the  popular  a.ssumpiion  that:  conception  of  that  liranch  of  busi- 

the  writing  of  a  new  constitution.  j  "You  did  it  in  war — you  can  do  it  in  peace?”  He  ”'’®®  which  we  are  referring  '  ^  ,1  _  .1, 

,  ,  J  ,  ,  .  •  J  •  J-  •  .u  ,  !  asL-s-  “vvuDf  .Hi.ri  J  •  . i  j  vvlien  we  talk  of  either  Centralizing  Tn  police  court  here  the  otli 

Hopes  had  been  entertained  in  some  directions  that  |  asks.  What  did  Canada  do  in  war  that  Canada  can  j,.  decentralizing  it.  day,  Magi.strate  Gillen  had  occasi 

the  latest  conference  might  rc.sult  in  some  discussion  |  do  in  peace?”  And  answers:  Business  i.s  a  very  complex  or- 


'  X'  A-  r  the  Administrative  end  of  Business,  be  centralized  or  decentralized,  in  ;  C’ystal,  which  he  invariably  pointed 

••  Now  with  this  unders  and.ng  of  mav  :  my  humble  opinion  It  is  a  matter  out  to  hi.s  friend.s  with  great  pride. 

„  what  we  mean  bv  Decentralization,  a  ^ _ „i., _ *1,-  “Maur  ce.’  h  s  gue.sts  wou  d 

^  I  feel  we  should  know,  also  what  "ot  '>®  perfectly  .sound  and  valid  that  w^uld  depend,  largel.v  on  'he  i  ^ 


e  mean  when  we,  refer  to  Busi-  rea®o"S  why  this  should  he  so. 


(Continued  on  page  17) 


EDITORIAL  FORUM 


Rare  I’olitcnes.s 


differing  reactions  to  a  set  of  given  ;  Bill  to  Hitler 

circumstances.  And  the  public  will  Swedish  stone  quarrie.s  are  said 
understand  that  similar  differences  ,,p  working  on  a  granite 

will  exist  in  the  realm  of  idea  an-  ;  yjptor.v  monument  for  Adolf  Hitler, 


whisper  in  awe.  “where  did  you  get 
il?  It’s  exquisite!” 

“You  really  think  so?”  he  would 
answer  modestly.  "Weli,  it’s  just 
a  biirncKl-oiit  electric  bulb.” — The 
Woman. 

Bill  to  Hitler 

Swedish  stone  quarrie.s  are  said 


ot  jurLdictional  as  well  as  financial  relations  as  | 
hetween  Dominion  government  and  the  provinces.  | 
I)ut  it  soon  became  evident  that  the  time  is  not  yet  j 
ripe  for  such  progressive  development.  j 

Only  by  closing  one’s  eyes  to  existing  conditions  j 
in  Canada  can  the  nece.ssity  for  important  changes  j 
in  the  constitution  lie  denied.  Widespread  opinion  in  ; 
The  .Maritime  provinces  tnat  they  are  neglected  ! 
economically  and  commercially  by  Upper  Canada  will  j 
not  down.  There  are  traditional  jealousies  between 
Quebec  and  Ontario  notwithstanding  the  close  econo- | 
mic  tics  between  the  two  provinces.  The  Prairie  j 
Provinces,  particularly  Saskatchewan  and  Alberta  ! 
with  tlieir  predominantly  agrarian  economies,  arei 
ever  suspicious  of  the  industrial  Flast;  while  British  j 
Colnmhia.  like  the  Maritime  Provinces,  harbors  the| 
belief  that  she  does  not  receive  the  consideration  that  | 
is  due  her  and.  separated  from  the  rest  of  Canada  by 
the  Rockies,  shows  an  inclination  to  paddle  her  own 


"Canada  took,  by  enlistment  or  by  compulsion, 
approximately  one  million  of  its  fittest  citizeii.s 
and  trained  them  for  destruction.  Their  free¬ 
dom  wa.s  taken  to  pre.serve  the  national  freedom 
by  destroying  the  cnemy’.s  forces. 

“Canada  compelled  millions  of  citizens  to 
work  at  Jobs  selected  for  them,  at  wages  fixed 
for  fheni,  under  conditions  set  for  them. 

"Production  was  regulated  strictly;  profits 
and  prices  were  fixed,  controlled  and  taxed;  do¬ 
mestic  travel  was  controlled  and  foreign  travel 
was  prohibited;  the  expenditure  ot  money  out¬ 
side  Canada  for  other  than  nationally-approved 
imrposes  was  prevented;  a  considerable  portion 
of  all  income  was  appropriated  by  taxation. 

“Canada  paid  approximately  half  of  the  co.st 
of  the  war  out  of  current  taxes  and  borrowed  the 
lialance  from  Canadian  citizens,  big  and  little. 
Tliis  national  mortgage  is  now  so  great  that  it 
can  1)0  carried  and  iiquidatsd  only  liy  production 
far  exceeding  any  previous  peace-time  perform¬ 
ance.’’ 

We  can  only  do  in  peace  what  we  did  in  war  by 


Business  i,s  vep  complex  or-  J^o  commend  3^  physical  i  ;;;de7edTnT940  bn  ^'hich  $500.0(10 

.Id™. ; s™..”  Aj%'d"rd  .Jr  j  p'-— '•ic.o.n.  ,h.  pn..  r,m.in. 

learning  ana  wia  spreau,  ann  in  ,  ^  refreshing  to  meet  -  P**'*!-  They  have  engaged  a  prom- 

economicaDy  ?nd  young  man  who  knows  how  to  ;  I inin ignition  Policy?  !  inent  international  lawyer  'o 

nends  on  the  nrincinle  that  governs  'i*®  t'le  word  ‘sir’;  he  must  have  :  The  debate  on  immigration  in  ‘  •h®'<‘  chan®®*  nai  J 

1  ..p  i..  » ««»d  1,0m..-  ( i„dic...d  i  tJr.aL  d«™7ir,pim” 

watered  and  nurspd,  watched  and  ;  the  remaikable  thing  is  that  |  that  ueie  the  (»o\ernnient  to  lib  ;  for  an  opinion,  but  wc 

guarded  with  every  care,  services  I  bench  found  the  young  mans  j  eralize  its  immigration  policy  ^!  |  p^ggest  that  where  Hitler  Is  even 
which  only  the  highly  developed.  ®l®nientary  pol’teness  a  matter  for  :  wou  d  o<^mmand  support 

well  organized,  modern  business  |  comment.  It  indicated  tliat  I '’®  could  pass  .iudgment  on  the 

can  provide.  I  havf'  in  mind  some  court  found  such  simple  good  con-  .  „  immis-vaHnn  '  "’orkmanship.  .\nd  even  the  thrif- 

ot  our  large  Canadian,  progressive;  d.'ict  Vf”  *a  'r  "'’'it  ^  i  poliev  While  the  details  of  such  i  Swedes  should  hardly  expect  him 

enterprises.  with  manufacturing  l»'y-— <1  L  nrnVrimme  would  have  to  i,p  i  lo  Pay  «nles«  he  liked  the  joh--or 

plants  both  in  Canada  and  the  -  mil  wiik  t Uoro  ic  1  ®hou'<l  "i®y ’ — Moncton  Transcript. 


duct  a  relative  rarity.  This  is  a 


of  our  large  Canadian,  progressive,  uoct  3  reiauve  laiuj.  in 
enterprises.  with  manufacturing^  pity-  Brantford  Expositoi. 
plants  both  in  Canada  and  the 

United  States,  doing  business  in  Cannot  Be  lu.stilicd 

many  parts  of  the  world,  both  im-;  ' 

porting,  as  well  as  exporting  its  Produce  \Vhat  Me  Cons 
products.  .Such  undertaking  is  f  good  motto.  It  has  beer 
made  up  of  a  number  of  separate,"'  Nov-a  Scotia  for  many 
divisions,  which  are  broken  down  J’®**'’*.  "'B  "*  '*'*"  J’”  ”” 
to  departments!,  each  having  its  |  quantities  of  food-stii 


worked  out  with  precision,  there  is 
little  reason  why  the  Government 


Produce  What  We  Consume  is  !  could  not  at  the  present  session  an 


Ducks  I. ay  Eggs  Too 


gieat  quantities 


own  program  of  work  to  do.  and  !  eluding  butter.  How  in  the.se  Hr- 
.......a-  ciimstaiices  can  an  anti-margarine 


these' cir-  '  "’cut  has  preferred  to  keep  its  lips  give  you  a  turn,  children.  You  are 
iiarEarlnp  !  even  insofar  as  the  most  |  at  liberty  lo  ask  me  any  questions 


canoe.  !  continuing  the  same  niethod.s.  And  the  great  major- 

Provincial  labor  legislation  already  has  fanned  |  ity  of  citizens,  aspecially  those  who  came  directly  In 
the  fires  of  management-labor  unrest  which  has  been  !  contact  with  those  methods,  would  like  to  forget 
a  dismaying  feature  of  the  early  post-war  period.  |  about  them  for  the  rest  of  their  lives.  Or,  from  the 
Objectives  of  the  federal  government  in  the  direc- 1 -^'^ndpoint  of  finance — and  taxation — is  it  proposed 
lion  of  social  changes  have  been  hampered  and  lius- i  U'®  national  debt  should  be  boosted  another  fifty  per 
iness  and  industrial  reconversion  has  been  delayed  I  c®"!  ?  i 


making  its  proper  contriliution  to  vuiiisiduies  can  an  anci  f-n  .  ggnpra]  statemeiH  on  immigration  i  voti  see  fit  ” 
the  whole.  ’I’he  divisional  break-  1’“®!'"’"'’®  H  -annot  ,  j,  eoncerned.  —  -Winnipeg  Free  |  a  little'  hov  in  ih< 

down  of  such  an  Organization held  up  hi  h7nd 
would  consist  of  departments  such  '  Canada  Noya  -  “Please.”  he  said.  "I 


e  front  row 


b.v  lack  of  uniformity  in  provincial  policies. 


The  simple  answer  is  that  governments  arc  gov- 1 


Agreement  in  Ottawa  on  financial  relation.s  will  !  ®i’u®d  by  the  same  economic  rules  as  individuals.  Hai-I 
he  a  step  in  the  right  direction,  but  a  step  only,  j  ing  wasted  in  war  they  must  save  in  peace. 

Unless  followed  up  with  efforts  towards  achieving!  — — — — — 
a  permanent  solution  of  federal-provincial  differ-' 

cnccs,  benefits  therefrom  can  only  be  chimerical.  '  Cuft  CommenfS  Oil  Current  EventS 


British  Coal  Mines  and  State  Ownership  They  say  it  “you  know”  (UNO) — but  who  does? 

NATIONALIZATION  of  the  British  coal  mines,  long  *  *  4F 

rtrged  by  the  Labor  party  in  the  United  Kingdom  as  !  After  ail  we  will  not  know  until  some  time  in  the 
a  solution  fo  rehabilitation  of  a  major  industry  which  ;  ful"'’®  whetiier  what  is  now  being  experienced  really 
for  many  .years  has  been  steadily  on  the  downgrade,  is  i  '®  “inflation” — but  we  are  afraid  it  is. 
at  the  momeht  facing  a  severe  tc.st.  The  British  .Min-  ¥  *  ¥ 

ister  of  Fuel,  Flmmanuel  Shinwell,  who  had  been  a  M’ith  Iran  and  Iraq  both  coming  into  the  front  page 


i.s  “inflation” — but  we  are  afraid  it  is. 


.VdniinistratioD 

Sales  Promotion  and  Advertising 
Sales  Research 
Sales  and  Agencies 
Planning  and  Designing 
Research  and  Technical 
Plant  Engineering 

Industrial  Fliigineering  - - - „  .  ,.u  ,,  j  ^ 

Develonment  Engineering  '  ,  .....  "’®  Pi’ecedcnts;  what  “Please  ma'am.”  said  the  boy. 

oUt  np-  sinceriig  \  arlous  newsmen  describing  the  I  we  think  we  do  know  is  that  this  |  “He  keeps  ducks.”— Public  Servica 

p'  h  i  I  Security  Council  se.s-  j  nation  being  what  it  is,  and  having  |  News, 

t  lire  as  ng  ^  sions  In  New  York  have  referred  to  regard  to  the  fact  that  we  have  two  _ _ 

Personnel  *"  "’bich  re-  official  languages  in  I’arliameiit  Xuitibcf 

i  er  (innei  presentatives  meet.  One  speaks  of  it  would  have  been  a  good-man-  ,  , 

It  as  “cedar-colorei’,”  failing,  in-  nered,  gracious  thing  to  have  part  '''  death  of 

'  ,  cidentally  to  differentiate  between  of  the  words  of  welcome  to  Viscount  I  Maharajah  of  Cochin  State.  In 

Statistics  :  Qp  yellow  cedar.  Another  Alexander  expressed  in  F'cench — !•  I  S®"'"®'’"  India,  has  been  announc- 

Costing  J  ,  bKS  called  it  a  rose  room;  a  third  this  all  (he  more  so  seeing  that  the  ^  i* 

Accounting  and  Control  3  huff  room.  Ail  are  probably  cor-  ceremony  was  being  held  within  suci’essor  w’ill  also  be  an  elderly 

^  ^  ,  *  rect,  according  to  their  own  inter*  Parliament’s  precincts.  No  blame  K®"''®!"®'’.  because  in  Cochin,  as 

F.ach  of  these  divisions,  as  we  _  ,„.3,a,ion  of  those  cc-lor.s.  attaches  to  the  new  Governor  Gen-  *"  'he  neighboring  state  of  Tra van- 

know.  is  directed  through  higher  jt  joes  not  matter  very  much  eral:  he  wa.s  acting,  as  a  Governor  "'e^  matriarchal  systm«  P'®* 

Executives.  directly  or  indirectly.  Lvhat  the  hue  ot  the  walls  is.  but  General  alwa.v.s  acts,  on  the  sug-  '.'I'ir  wS  succeedf  but^tL  eldest 
For  instance.  <Mrectly  under  the  the  divergence  is  interesting.  It  gestioii  ot  his  advisers.  —  Ottawa  I  tho  whose 


Scotians  included,  are  unable  to  ,  ..  i  ,..u  , 

get  an  adcq'iate  amount  of  butter.  !  L  iig^l  actons  IttCKleitl  .  ^  o 

And  it  cannot  be  justfied  at  any  !  Much  comment  has  ari.sen  from  j,|p3j  g®"”  j 
lime  in  this  province  because  we  |  the  fact  that  in  the  official  'wel-  j  hini  *Cai 
never  produce  enough  butter  to  ;  come  fo  Viscount  Alexander  as  Gov-  „  (j,  diVni?” 
meet  onr  own  requirements.  - —  :  ernor  General  no  word  was  spoken  tuq  to-mh 


"Please,”  he  said,  "t  know  a  man 
who  has  tw'o  eggs  for  breakfast. 
He  doesn’t  keep  bens,  he  doesn’t 
steal  eggs,  and  nobody  gives  them 
to  him.  Can  you  tell  me  where  he 


Halifax  Herald. 


Tlivoucrli  Different  Eves 


:  ernor  oencrai  no  wora  «as  spoken  |  T,,g  teacher  puckered  her  pretty 
in  French  It  is  healthy  comment,  i  finally  replied:  “No  I'm 

I  \\  e  do  not  know  what  the  con.stitu-  afraid  I  cannot.  Where  does  he  get 
I  tional  po.sition  is.  nor  are  we  con-  I  them?” 

I  cerned  with  the  precedents;  what  |  “Please  ma'am.”  said  the  boy. 


¥  ^  #  rect,  according  to  their  o 

Flach  of  these  divisions,  as  we  pretation  of  those  cc-lors. 
know,  is  directed  through  higher  I  jt  fines  not  matter  v( 


B<y  Xuitibcr 

At  the  age  of  80  the  death  of 


gentleman,  because  in  Cochin,  as 
in  the  neighboring  state  of  Travan- 
core,  the  matriarchal  system  pre- 


M’ith  Iran  and  Iraq  both  comin.g  into  the  front  pageH’’’®®*''®''''  ^'ould  come  a  number  of  I  furnishes  another  commentary  on  'Journal. 


persistent  and  staunch  fighter  for  nationalization  |  it  was  inevitable  that  the  old  familiar  name  of  Per- 
■while  his  party  was  in  opposition,  and  fo  whom  the  j  sia  should  be  brought  back  into  currency. 

Job  has  been  given  of  proving  that  state  operation!  4F  (f  * 

was  the  answer  to  the  problems  of  the  industry,  ap- ^  J'hat  radio  gag  about  the  creation  of  a  new  job  at; 

parently  Is  finding  the  going  much  harder  than  he;  (be  World  Court  so  that  there  would  be  someone  to' 

ever  imagined  it  would  he.  Production  has  continued  ,  open  the  door  when  the  Russians  walk  out  won  an 

to  lag,  with  hampering  effects  on  the  operation  of  |  appreciative  chortle. 

the  basic  iron  and  steel  industry  and,  of  course  many  s/,  if, 

other  affiliated  industries.  The  miners  are  pressing  , 

,  .  ,  ,  .  1  .  .  After  all,  it  appears  that  the  so-called  meat 

for  a  shorter  working  w'eek  and  other  measures  winch  ...... 

,  .  .  ,  ,  famine  is  achieving  one  of  the  ultimate  purposes  of 

the  coal  owners  in  the  past  had  refused  to  grant  for  i  i  cs 

„  ^  ,1  X,  ,  .  U'®  "'bole  rationing  and  price  system  —  to  reduce  con- 

economic  reasons;  but,  apparent!  v,  they  are  showing  x-  ... 

X- _ X  ,  „  X,,  ,  J  ..  .  sumption,  whether  it  is  encouraging  production  is 

no  inclination  to  step  up  their  production  per  hour.  .  , 

x,,,..,„x,  _ ,  X,  XV,  .  ,  V  1  ‘"'"®  anoiber  matter;  and  in  the  long  run  that  is  the 

Patriotic  appeals  from  the  Minister  have  lieen  in  .  x  x 

more  important. 

vain  and,  to  make  matters  more  difficult,  efforts  to  ' 

I  ^  ^  Ht 

bring  former  coal  miners  — who  have  been  in  the 

services  during  the  war — back  to  their  old  work  have  i  ,  Field  Marshall  x41exander  refused  General  Mc- 
had  little  in  the  w’ay  of  success  so  far.  Mr.  Shinw'ell  I  permission  to  visit  Canadian  troops  in 


Inside  Stories  of  the  Street 

I 

As  time  goes  on  the  feeling  grows  !  dian  people  to  sell  their  holdings.  I  houses  i»  London  for  some  w'eeks 
steadily  that  the  shareholders  of  |  I’hese  are  going  to  larger  groups  1  have  been  swamped  w’ith  orders 
•Montreal!  and  investment  trusts,  who  figure  from  all  parts  of  England,  and  on 


member  of  the  royal  house  whose 
mother  is  a  princess. 

Anotlies  peculiarity  of  this  small 
state,  with  a  very  large  royal  house. 
Is  that  the  princes,  in  addition  to 
their  somewhat  lengthy  Indian 
names,  are  given  numbers,  starting 
afresh  with  each  century,  so  that 
it  is  quite  in  order  to  greet  one  of 
them  with  “Good  morning,  Mr, 
52nd  Prince.” 

The  princes  are  no  great  burden 
on  the  Flxchequer,  as  they  seek 
various  employments  in  the  legal 


nd  other  measures  which  ,  '  .  ^  B.\M' DF:.\L  FOR  P  o  w  e  r  are  |  that  in  the  long  run  the  courts  will  many  days  it  has  been  Impossible  I  33^  poljti(.a^  ^gp3rtments  in  order 

lad  refii.spd  to  grant  tor  achieving  one  of  the  ultimate  purposes  of  AlONTKE.tL  I'DWKK  getting  a  raw  |  astablish  a  much  higher  price  for  to  fill  all  the  orders  that  have  to  apgpjent  the  civil  list  allotted  to 

,  '  _  ‘  .  the  whole  rationing  and  price  system  —  to  reduce  con-  *SH.\REHOIxDF:R.S  deal  from  the  j  the  shares  than  is  likely  to  come  found  their  way  into  the  market,  them,  which  in  some  cases  is  as  low 


Quebec  gov-  i  from  any  offer  liy  the  Quebec  London  always  gets  a  lot  of  fun  as  thirty  shillings  a  month. — Man- 


eriiment.  It  i.s  now  over  two  years  ;  Hydro 
since  the  Godbout  regime  confiscat¬ 
ed  the  properties  ot  Montreal  Pow-  The 


i)dro.  out  of  these  boom  days,  and  thou-  Chester  Guardian 

-  sands  of  traders  congregate  in  the  — 

The  London  Stock  .Market  is  en-  neighbourhood  ot  the  stock  exchan-  But,  W’li 


If  Field  Marshall  Alexander  refused  General  Me-  ""s  had  a  lendenc^y 

.  shaking  the  confidence  of  share- i  ST.AID  OLI> 


er,  and  ever  since  every  move  made  ,  joying  world-wide  attention  as  a  ges  in  order  to  keep  in  touch  with 
by  Quebec  has  had  a  tendency  of  |  result  of  a  move  !  all  possible  new  develojiments. 

shaking  the  confidence  of  share- j  ST.AID  OLI>  in  South  African  I  - 


But,  Why  Work? 

Helpers  were  needed  for  com¬ 
paratively  easy  work  in  the  recon¬ 
struction  of  a  small  building.  Three 


Nauchton  nei  mi^sinn  (r>  vi=it  r.xn.xaia,,  v uw. iuc.., c  nuaic  |  w..,,  1..  tiuuvu  -  siruction  or  a  small  building. ’inree 

X  dugiuon  peimiasion  to  visit  Canadian  fioops  in  holders  in  the  government’s  desire  !  LONDO.V  GETS  gold  shares.  It  Investment  houses  are  working  physically  fit  unemployed  young 


has  some  hard  thinking,  and  some  harder  work,  would  gue.^.s  that  it  was  the  right  to  handle  the  settlement  on  a  fair  ;  EXCITED  all  developed  night  and  day  trying  to  keep  up  with  men  were  directed  to  the  work”, 

ahead  of  him  between  now  -nd  the  beginning  of  next  of  "11  the  circumstance.s  at  that  The  main  point  taken  by  after  new  dis-  the  business  Each  of  (hem  took  a  look  at  it. 

time.  But  right  or  wrong  we  can  see  nothing  to  he  '‘•'breholders  is  that  until  such  time  '  coveries  were  made  on  cer-  INA’ESTMExN’T  that  has  de-  None  of  them  turned  up.  A  man  of 

"  ®''’  p-ainpri  hv  'raicinp  a  pp  I  '  i,  v  ■  t  i  •  i  Compensation  is  made  the  earn-  tain  propertie.s,  the  stocks  of  HOUSES  AV'ORKIXG  veloped  from  sixty-five,  whose  work  habits  were 

The  Atlee  government  must  be  watching  with  acute  laising  a  coiuioversy  about  it  at  this  be-  j^gg  ,j,g  company  should  go  to  which  were  listed  on  the  London  DxAY”  AND  NIGHT  new  offerings  f"^®<I  before  social  security  took 

ncern  developments  in  the  coal  industry.  Upon  the  date.  shareholders,  and  not  to  the  Exchange.  The  British  have  always  i>f  bonds  and  'he  job.  .  „ 


concern  developments  in  the  coal  industry.  Upon  the 
success,  or  failure,  of  State  ownership  ot  this  indu.s- 
try  depends  the  future  of  the  whole  nationalization  “F’arni  : 


bf  bonds  and  fhe  job. 


Quebec  Hydro  FJlectric.  In  the  been  noted  for  their  fondness  for  a  stocks.  Several  of  the  larger  .  P'®"'  handy  man,  ixho  had  en 


“F’arni  and  Ranch  Review”  correctly  point.s  out 


^  ^  ^  ^  ^  .  .  e^’s  have  been  forced  to  let  go  their  race  or  a  football  game.  This  ten-  are  working  on  as  many  as  from 

plank  in  its  party  platform  traditionally  one  of  the  "*at  the  fact  that  Canadian  wheat  is  being  sold  in  securities  at  sacrifice  levels  in  order  dency  has  helped  to  create  the  five  to  ten  new  issues  at  the  one 


meantime  thousands  of  small  hold-  flutter,  whether  it  was  on  a  horse  houses  in  Montreal  and  Toronto  ®“®y  k^^t  ^*^h**i^*' 

ers  have  been  forced  to  let  go  their  race  or  a  football  game.  This  ten-  are  working  on  as  many  as  from  ^me^^conTu-uction  Involving^  ^ck 
securities  at  sacrifice  levels  in  order  dency  has  helped  to  create  the  five  to  ten  new  Issues  at  the  one  fjj]  a  survey  of  his  neighbors 


.strongest,  if  not  the  .strongest  of  its  appeals  to  the  Canada,  for  domestic  consumption,  at  30  cents  a  to  get  into  other  Issues  that  would  largest  market  In  the  world  for  gold  time.  They  are  anxious  to  get  the  v/oiking  on  the  job.  the  bright 

electorate  of  the  country.  Unless  an  obvious  success  bushel  less  than  even  the  present  unduly  low  price  Yield  them  better  returns.  At  one  mining  issues.  The  majority  of  them  offerings  on  to  the  market  as  soon  spring  sun,  the  open  water  iinem- 

Is  achieved  with  this  industry,  anv  further  ideas  of  for  export,  constitutes  a  tax  on  wheat  farmers,  for  o^er  thirty  thou-  are  in  the  low  price  category,  and  as  possible  while  the  demand  con-  ployment  insurance  and  family  al- 

,  *1  4  r  *1-  ,  ^  .  sand  shareholders  of  Power,  and  on  this  account  hundreds  of  thou-  tmues  at  such  a  high  level  from  lowances,  led  to  the  conclusion  that 

nationalization  might  as  well  be  abandoned  entirely,  'b®  benefit  of  the  rest  of  the  community.  Business-  ^,^3^  of  them  were  sands  of  the  British  hare  placed  at  insurance  companies,  Investment  idleness  and  fishing  were  more 

The  coal  industry  wa.s  a  “natural”  for  natioiializa-  men  will  be  wise  to  realize  that  their  interest  is  al-  residents  of  the  Province  of  Que-  least  a  part  of  their  savings  in  the  trusts  and  investors.  For  some  suitable.  Anyway,  he  was  in  the 
tion.  Production  had  been  falling  oft  tor  years;  dis-  ways  identical  with  that  of  the  farmer.  The  farm  In-  bee.  Since  the  properties  were  golds.  Word  of  the  new  discov-  weeks  now  offerings  have  been  gob-  ®  holiday  and  quit, 

satisfaction  among  the  miners  was  widespread  and  come  Tax  problem  has  not  yet  been  solved,  and  this  over  there  has  been  a  change  eries  came  at  an  opportune  time  bled  up  at  a  rate  that  has  amazed 

.  .  .  1  ♦  1.  *  1 1  IF  *  #  *1  ^116  Oovemmcnt  at  Quebec,  and  as  gold  interests  throughout  the  ©ven  the  investment  houses  them-  ‘  many 

bitter,  while  the  operators,  m  ever  increasing  num-  messes  up  the  situation,  but.  basically,  it  is  of  the  Duplessis  world  have  been  discussing  the  pos-  selves.  Refundings  have  so  far  men 

hers,  were  finding  it  necessary  to  shut-down  because  greatest  importance  to  Canadian  business  that  the  seem  to  take  the  view  ^that  the  sibility  of  a  higher  price  for  the  supplied  the  majority  of  the  new  wilU^”  T  ^  are  physically  fit 

of  disappearance  of  profit-making  possibilities.  Not  Canadian  farmer  should  receive  his  fair  share  of  the  Power  deal  belongs  particularly  to  gold  metal.  These  interesls  figure  issues.  In  such  cases  the  holders  of  niestic*  w^^k  — 'fhe  **Scen*^ 

only  the  labour  element  in  the  country,  but  many  peo-  National  Income.— The  Letter-Review.  'be  Liberal  regime,  and  it  Is  not  'hat  most  products  are  bound  to  sell  the  old  issues  have  been  ready  buy-  _ J _ 

Die  in  other  walks  of  life-even  some  ot  the  coal  op-  But  shouldn’t  the  responsibility  ot  the  farmer,  as  "P  ‘'If  the  ^fef  •'  « 

pie  111  oLiiei  waino  v  ,*u  ti  u  i  •  *  i.  j  them  out  of  their  difficulty.  In  the  tendency  in  the  long  run  would  the  yield  on  them  has  been  much  Notre  Oami^  St.  West.  Montreal,  by  Tha 

erators — had  long  coime  to  the  conclusion  that  na-  with  his  urban  relatives,  to  pay  Income  tax  be  de-  nieantime  they  are  forcing  thou-  make  it  necessary  to  readjust  the  lower  than  they  were  getting  on  Montreal  Financial  Times  Publishing 

tlonalizatlon  might  be  the  answer  to  the  problem.  cided  and  -lot  left  as  a  “meased-up  situation?  sands  of  their  own  French  C'ana-  valuation  of  gold.  Brokerage  their  old  holdings.  ^ompanjr^jjmlted.  MontreaL  Secretarr, 


tionalization  might  be  the  answer  to  the  problem.  I  cided  and  ^ot  left  as  a  “messed-up  situation? 


1  sands  of  their  own  French  Cana- 1  valuation  of  gold.  Brokerage  1  their  old  holdings. 
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HINTS  TO  INVESTORS 


Interaational  Power  Common 

I  hold  some  common  shares  of 
International  Power  Co.  and  hare 
been  wondering  whether,  in  view 
of  .the  rise  in  the  market  for  tlie 
stock  during  the  past  year,  I  should 
sell  and  get  into  something  else. 
IVhat,  in  your  opinion,  are  pros- 
liects  for  a  dividend  here? 

S.W.T. — ^Montreal. 
It  appears  to  us  that  you  could 
not  go  far  wrong  in  holding  on  to 
International  Power  stock;  this  in 
view  of  company’s  prospects  and 
recent  changes  in  the  capital  struc¬ 
ture. 

Shareholders  of  company  recent¬ 
ly  approved  a  plan  put  forward  by 
directors  which  provided  for  re¬ 
demption  of  80,000  shares  of  for¬ 
mer  1100  par  value  7  per  cent  pre¬ 
ferred  stock  with  half  conversion 
into  new  $60  par  value  6  per  cent 
preferred  shares. 

Original  7  p.c.  $100  value  1st 
preferred  was  outstanding  to 
amount  of  80,000  shares,  which 
called  for  annual  disbursements  o& 
$560,000  in  dividends.  New  shares 
will  be  outstanding  in  same  amount 
but,  being  of  only  $50  par  value 
and  carrying  a  cumulative  dividend 
of  only  $3  a  share,  will  require 
annual  distribution  of  only  $240,- 
000  which  will  mean  a  yearly  sav¬ 
ing  in  dividends  of  $320,000.  This 
sum  is  equal  to  $2.75  a  share 
on  outstanding  common  stock  of 
company. 

When  considering  dividend  pos¬ 
sibilities  on  common  stock  of  In¬ 
ternational  Power  Co.,  however, 
cognizance  must  be  taken  of  fact 
that,  in  addition  to  new  6  per  cent 
1st  preferred  stock  referred  to, 
there  remains  outstanding  a  sec¬ 
ond  preferred  stock  of  $100  par 
value  and  carrying  a  6  per  cent 
cumulatve  dividend  rate  on  which 
no  disbursements  have  been  made 
since  March  1927,  Of  this  stock 
there  are  outstanding  20,000 
shares,  on  which  there  will  be  ac¬ 
cumulated  arrears  iu  March  next 
of  $2,280,000.  Regular  annu-«l 
dividend  requirements  on  this  stock 
amount  to  $120,000. 

It  should  be  noted  that  dividend 
arrears  on  original  first  preferred 
stock,  which  attained  a  substan¬ 
tial  fgure  at  one  time  during  the 
30’s,  were  paid  off  fully  in  cash. 
What  policy  directors  may  decide 
to  follow  on  the  2nd  preferred 
slock  remains  a  matter  for  con¬ 
jecture.  It  should  be  noted,  how¬ 
ever,  that  stock  is  convertible  into 
common  shares  on  basis  of  4  shares 
of  latter  for  each  share  of  2nd  pre¬ 
ferred. 

There  is  a  possibility  that  direc¬ 
tors  might  submit  an  offer  to  hold¬ 
ers  of  2nd  preferred  which  would 
involve  some  compromise  in  the 
matter  of  accumulated  arrears  or, 
alternatively  exercise  of  the  option 
to  convert  their  holdings  into  com¬ 
mon  on  basis  provided  for  in  by¬ 
laws  of  company.  Of  220,000  shares 
of  no  par  value  common  stock  au¬ 
thorized,  there  are  115,610  shares 
outstanding;  hence  conversion  of 
20,000  shares  of  2nd  preferred  in¬ 
to  common  on  a  4  to  1  basis, 
which  would  involve  issuance  of 
an  additional  80,000  shares  of 
common,  could  be  effected  without 
necessity  of  increasing  authorized 
common  stock  capitalization. 

* 

Quebec  Utilities 

1  hold  stocks  of  .Shawinigaii,  Que¬ 
bec  and  Montreal  Power  which  I 
bought  just  prevlou.s  to  the  crash 
ill  1929.  These  shares  cost  me  a 
great  deal  more  than  liiey  are 
worth  today.  Would  you  advise 
purchasing  more  at  the  present 
time  to  bring  the  average  price 
very  close  to  the  present  quota¬ 
tions.  L.A.U.— Nova  Scotia. 

Question  of  whether  you  should 
averages  down  on  these  ultility 
stocks  would  depend  to  a  very 
great  extent  on  the  relationship 
between  your  holdings  of  the  3 
securities  and  whatever  other 
stocks  you  may  be  holding.  Just 
as  it  is  not  good  investment  pol¬ 
icy  to  have  too  great  a  propor¬ 
tion  of  your  investments  tied  up 
in  any  one  stocks,  it  is  equally 
doubtful  policy  to  concentrate  too 
tuuch  on  .any  one  industry — moro 
particularly  v/hen  there  is  a  con¬ 
junction  of  one  industry  and  one 
section  of  the  country. 

In  any  event,  we  could  not  re¬ 
commend  averaging  down  on 
Montreal  Power  shares  in  the  light 
of  situation  surrounding  expropri¬ 
ation  of  company’s  assets  by  pro¬ 
vince  of  Quebec.  We  do  not  recom¬ 
mend  sale  of  the  stock,  as  we  still 
leel  that  shareholders  of  company 
will,  in  the  long  run,  receive  com¬ 
pensation  which  will  bring  them  at 
least  as  much  as  the  stock  is  now 
worth  on  the  market.  Unless,  how’- 
ever,  final  recompense  to  company 
by  provincial  brings  shareholders 
<iuite  a  bit  more  than  current  mar 
ket  for  stock — a  doubtful  eventual¬ 
ity  averaging  down  could  hardly 
be  justified. 

Purchase  of  additional  shares  of 
Quebec  Power  is  also  open  to  ques¬ 
tion  as  a  matter  of  policy.  Thia 
company,  as  did  Montreal  Power 
before  its  chief  assets  were  acquir¬ 
ed  by  the  province,  sells  electricity 
and  gas  service  to  the  public  and, 
through  a  subsidiary,  operates 
sireet  railway  system  serving  City 
of  Quebec  and  environs.  Company 
is,  accordingly,  subject  to  politi¬ 
cal  influences  and  to  the  hazard 
of  expropriation  at  sometime  in  the 
near  or  distant  future.  Stock  is 
worth  retaining  as  a  revenue  pro- 
diicer.  but  we  would  hesitate  to 
advise  purchase  of  additional 
.shares  at  this  time. 

Shawinigan  Water  and  Power  is 
in  a  somewhat  difterent  position 
from  Montreal  Power  and  Quebec 
Power.  E.xcept  in  a  small  way  this 
company  does  not  deal  direct  wiili 
tlio  individual  consumer.  On  the 
contrary,  it  is  the  largest  privately 
owned  and  operated  power  gener¬ 
ating  and  distributing  organization 
in  the  British  Empire.  While  thero 
exists  a  possibility  that  properties 
may  be  acquired  by  the  province  at 
some  future  date,  should  the  Que¬ 
bec  Hydro  decide  to  control  power 
resources  of  the  province  as  does 
Ontario  Hydro  in  that  province,  all 
indications  point  to  some  consider¬ 
able  passage  of  time  before — .and 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


if-  -such  a  development  occurs. 

In  the  meantime,  operations  of 
•Shawinigan  are  showing  favorable 
effects  from  transitions  from  war¬ 
time  to  peace-time  conditions  and, 
as  reconversion  proceeds  in  many 
industries,  further  Improvemest  in 
operations  seems  likely.  You 
might,  however,  have  considered 
averaging  down  on  this  stock  earl¬ 
ier  this  year  to  better  advantage. 
At  beginning  of  1946,  Shawinigan 
was  selling  on  market  at  21^-22 
while  today  it  is  around  251^-26. 
Dividend  on  stock  was  increased  on 
February  last  to  $l  a  sh  ire  annual 
rate  from  90  cents  a  share  annual 
basis  which  had  been  prevailing 
since  February  1939, 

At  current  market,  stock  provides 
a  yield  of  ar.)und  4  per  cent  on  $1 
a  share  diviler.d  rate;  not  a  par¬ 
ticularly  g.?ii(!roii.s  return  in  view 
of  the  unlikelihood  of  any  further 
early  increase  in  the  dividend  rale. 

4F  4(1 

Central  Patricia  Gold 

Please  advise  me  with  regard  to 
stock  of  Central  Patricia  Mines  in 
which  I  am  holding  some  shares. 

AV.R.E. — Cornwall, 

Central  Patricia  Gold  Mines  has 
been  producing  since  1934,  with 
mill  capacity  enlarged  on  several 
occasions  between  then  and  out¬ 
break  of  war.  During  war,  mill  op¬ 
erations  were  restricted  by  labor 
shortage,  a  situation  which  now  is 
being  rapidly  righted. 

Stock  has  not  been  a  spectacular 
market  actor  in  recent  years,  and 
although  outlook  for  company, 
mine  -  wise,  appears  promising, 
market  potentialities  of  stock, 
which  is  selling  close  to  its  high 
since  1938,  seem  to  iie  somewhat 
restricted. 


Gypsum  Lime— Royalite  Oil 

Would  appreciate  advice  on  pur¬ 
chase  of  Gypsum,  Lime  &  AlabOs- 
tine,  also  Royalite  Oil,  as  semi- 
speculatlve  Investments  for  capital 
enlianccnient.— J.  R. 

As  far  as  we  can  judge  by  re¬ 
liable  Street  opinion,  prospects  for 
capital  gain  by  purchase  of  Gyp¬ 
sum,  Lime  &  Alabastine  shares 
would  seem  favorable.  Last  year, 
even  with  sharply  increased  appro¬ 
priations  for  income  and  e.p.  taxes, 
net  earnings  showed  a  slight  in¬ 
crease  over  preceding  year’s  fig¬ 
ures.  Capital  expenditures  to  the 
extent  of  $776,006  have  put  com¬ 
pany  facilities  in  shape  to  cope  with 


ings,  highways,  and  other  projects 
serve  to  reduce  consumption  of  ce¬ 
ment,  but  price  ecnirols  liad  effect 
of  Impairing  profit  margin  of  com¬ 
pany  to  a  serious  extent.  As  a  re¬ 
sult,  and  by  reason  of  heavy  bur¬ 
den  of  war  taxation,  net  earnings 
fell  off  materially  during  war  years 
and  directors  found  it  necessary  to 
cut  the  rate  of  dividends  paid  on 
preferred  stock;  adding  thereby  to 
the  already  substantial  arrears  of 
dividends  on  that  stock. 

For  fiscal  year  ended  November 
30th,  1946,  company  had  a  more 
active  period  of  operations  and,  in 
spite  of  further  increase  in  costs, 
earnings  showed  a  healthy  improve¬ 
ment  over  preceding  year.  Net,  af- 


the  vastly  increased  postwar  de-  j  charges — and  exclusive  of 

J  *  products.  1, -.fundable  portion  of  excess  prof- 

*9  i'*  tax— being  shown  equal  to  $5.37 

$2,182,000  as  of  Novembei  30,  ,  „  outstanding  preferred 


1946,  from  the  original  amount  of 
$4,600,000.  The  reason  why  some, 
though  by  no  means  all.  oil  stocks 
appear  to  be  behind  the  current 
market,  is  because  their  earnings 
do  not  seem  to  justify  higher  bids. 

In  the  case  of  Royalite  —  by  no 
means  a  lone  example  —  there  is 
a  feeling  that  company  holdings  are 
in  an  area  which  shows  diminishing  I  - 

tendencies.  Latest  report  available  ]  '”e«tlng,  piesidei  t  was  opti- 

here  Is  that  of  1944,  which  shows  I  regarding  outlook  foi  <0111- 

earnlngs  of  $648,472,  or  90  cents  !  sla**"*?  that  improvement  in 


stock,  as  compared  with  $4.12  a  : 
share  on  preferred  on  same  ba.sis  j 
for  year  to  November  30th,  1944. 
Inclusion  of  refundable  e.p.  tax  in  , 
last  year’s  net  earnings  would  bring  | 
them  to  slightly  in  excess  of  full  ' 
61^  per  cent  dividend  requirements  | 
on  preferred  stock. 

In  presenting  report  at  recent 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
In  and  able  to  buy  investment 
«ecurltles. 


INVESTMENT  YIELDS 


Supplied  by  Oiwuld  &  Drinkn-ater. 


DIt. 

App. 

YId. 

rate 

price 

P.C. 

Ariipw  Surpass  . 

1.20 

40 

3.00 

.Muniinuni  . 

8.00 

220 

3.04 

Bathurst  “A”  . 

1.00 

33', i 

4.20 

hell  Telephone  . 

a.m) 

2011 

4.00 

Hrit.  Am.  Oil  . 

1.00 

27'.', 

3.03 

Jlelding  Corticelli  .... 

4.00 

130 

3.08 

Brazil  . 

2.00 

28 

7.14 

n.C.  Power  . 

l.fiO 

31 

.5.10 

Duilding  Products  . . . 

1.00 

32 

.3.12 

Can.  P'orgings  A . 

l.,50 

28 

5,30 

Can.  I'oreign  Inv . 

3.00 

49 

0.12 

Do.,  inc.  Extras  ... 

4.00 

49 

7.14 

Can.  &  Dom.  Sugar  ... 

.80 

20 '/j 

3.02 

Can.  Malting  . 

2.00 

r»‘j 

3.:i9 

Do.,  inc.  Extras  _ 

2..')0 

59 

4.21 

Can.  Steamships  . 

I.OO 

20 

fi.OO 

(’.an.  Breweries  . 

1.00 

34 'i 

4.08 

Can.  Cottons  . 

1.20 

44 

2.72 

Can.  Celanese  . 

l.UO 

07 

1.49 

Do.  inc.  Extras  .... 

2.0(1 

07 

2.99 

Can.  Vinegars  . 

.40 

18 

2.22 

Can,  Urunze  . 

i.,^a 

53 

2.83 

Do.,  inc.  Extras  .... 

2.00 

r»3 

3.77 

Can.  West  . 

2.00 

fiO 

3.3.1 

Con.  Glass  . 

2.00 

46 

4.35 

Crown  Cork  . 

2.00 

49 'i 

4.04 

Distillers  Seagram  .... 

2.22 

103 

2.15 

Dom.  Bridge  . 

1.20 

43', i 

2.75 

Dom.  Foundries  . 

1.40 

:i:» 

4.00 

]>om.  Glass  . 

1.00 

49 

2.04 

Dom.  Textile  . 

D.OO 

104 

4.81 

Pamous  Players  . 

Ford  “A”  . 

Mi 

JO 

.3.15 

1.00 

:io 

,i.:i3 

Foundation  . 

1.40 

31 

4.51 

Imperial  Oil  . 

.'lO 

10 

3.12 

Imperial  Tobacco  . 

.40 

15 

2.0(1 

1)0.,  inc.  Extras  . 

15 

3.()0 

Inter.  Coal  . 

2.00 

;i5 

5.71 

■^■International  Nickel  . 

i.no 

4;i 

.3.72 

Interiiatinnal  Pete  _ 

1.00 

23L'. 

4.25 

I.ake  of  Woods  . 

1.00 

37 

3.2:1 

I.abatt  . 

1.00 

28'.', 

,3.51 

Lang,  J.  . 

1.00 

23 

4..35 

I.aura  Seoord  . 

.80 

23 

3.47 

MacLaren  Paper  . 

1.40 

41 

3.41 

-Molsoii  . 

1,2.’> 

34 

3.1)7 

Nat.  Breweries  . 

2.00 

40 « 

4.01 

Nat.  Steel  Car  . 

1..-.0 

30 

5.00 

Ogilvie  . 

1.00 

34 

2.94 

Ontario  Steel  . 

1.00 

23 

4.3:1 

Ottawa  L.  H.  &  P.  ... 

.00 

17 

3.53 

Penmans  . 

3.00 

80 

.3.75 

Powell  River  . 

1.00 

35 

2.85 

Quebec  Power  . 

1.00 

21 

4.70 

Roj'alite  . 

1.00 

20 

5.00 

St.  I.awrpnce  Flour  .. 

l.fiO 

39 

4.10 

Shawinigan  . 

1.00 

25'.', 

3.02 

Sicks  Breweries  . 

l.fiO 

2.91 

steel  of  Canada  . 

:loo 

00 

3.37 

Soiitham  . 

•77} 

22', i 

4.49 

Southern  Can.  Power  . . 

.80 

10 

5.00 

Wabassa  . 

4.00 

89 

4.49 

Walker  Gooclerham  . . . 

4.00 

125 

.3.20 

Wllsll  . 

1.00 

2(; 

.3.84 

per  share:  company  is  a  subsidiary 
of  Imperial  Oil,  which  owns  about 
68  per  cent  of  outstanding  shares. 

¥  41  41 

Canada  Cement  Common 

What  are  the  prospects,  as  a 
good  Investment,  for  Canada  Ce¬ 
ment  common  if  purcliasetl  today, 
— Jje  Blanc. 

Paying  no  dividend  and,  in  view 
of  .substantial  hack  dividends  ac¬ 
crued  on  preferred  stock,  making 
question  of  a  dividend  on  junior 
issue  indefinite,  common  stock  of 
Canada  Cement  Co.  Ltd.,  could 
hardly  be  classed  as  a  good  invest¬ 
ment.  To  characterize  the  security 
as  an  investment  at  all,  as  a  matter 
of  fact,  would  be  a  mi.snomer. 

Cement  common  is  a  speculative 
investment  and,  as  such,  offers 
some  attractions  as  a  purchase  at 
current  market  levels;  this  despite 
a  rise  in  market  since  beginning  of 
this  year  from  15  to  20 >^-21. 

Company  is  dominating  figure 
in  Portland  cement  industry  In  the 
Dominion;  enjoys  the  highest  type 
of  direction  and  management;  is  in 
an  exceptionally  strong  balance 
sheet  position;  and  has  prospects 
at  the  moment  for  a  steady  expan¬ 
sion  in  business  and  in  profits  over 
next  year  or  two.  Operations  w’ere 
seriously  affected  by  war  con¬ 
ditions.  Not  only  did  war-time  re¬ 
strictions  on  construction  of  build- 


demand  shown  last  year  had  con¬ 
tinued  into  current  year,  and  that  ! 
a  considerable  backlog  of  delayed  ! 
demand  existed.  I 

Possibility  of  company’s  funded  | 
debt — comprising  $8.5  millions  of  i 
4  per  cent  bonds  a.s  at  November 
30th  last — being  refunded,  with  is-  j 
sue  of  new  bonds  bearing  a  lower  j 
rate  of  interest  was  rererred  to  by  j 
president,  who  also  stated  that  | 
earnings  for  current  year  would  i 
benefit  from  reduction  in  excess  ] 
proflt.s  tax  to  60  per  cent  basis  j 
from  100  per  cent  basis.  j 

Arrears  of  dividends  on  Canada  j 
Cement  preferred  amounted  to  j 
$40.25  a  share  after  last  dividend,  ; 
payment  in  March.  So  long  as  pre¬ 
ferred  stock  is  in  arrears,  of  course.  , 
consideration  of  dividends  on  com-  I 
mon  stock  is  out  of  the  question.  ' 
Payment  of  arrears  in  rash  would  1 
Involve  a  total  outlay  of  more  than  ^ 
$8  million  dollars,  which,  even  If  \ 
earnings  should  attain  a  level  never  j 
before  reached  by  company,  would  I 
take  company  a  long  time  to  pay  ! 
off.  Likelihood  in  that  directors  | 
will,  as  and  when  they  consider 
conditions  propitious,  decide  to  | 
eliminate  back  dividends  by  inean.s  ■ 
of  a  re-organization  in  capital  | 
structure  so  as  to  expedite  consid-  | 
eration  of  dividends  on  common.  , 
Until  such  action  is  taken,  however,  j 
prospects  for  disbursements  will  | 
remain  obscure. 


When  the  Furies  Are  Ready  the 
Harpies  Will  Appear 


(Continued  from  page  .1) 


PREFERRED 


Agiiew  Surpass  . 

7.00 

115 

0.09 

'.vluniinium  . 

().()() 

119 

5.04 

Aluminum  of  Can . 

5.00 

108 

4.6.3 

Anglo  Canadian  . 

2.75 

55 

5.00 

Bciding  Corticelli  . 

7.00 

157 

4.16 

Can.  Bronze  . 

5.00 

107 

4.67 

Can.  Northern  Power  . . 

7.00 

107 

6.54 

Can.  Cement  . 

0.50 

148 

3.71 

Can.  Steamships  . 

2.59 

52 

4.81 

('.an.  Industries  . 

7.00 

175 

4.00 

(aun.  Cottons  .  .  . 

1.29 

39 

1.99 

Can.  Fairbanks  Morse  .. 

6.00 

146 

4.11 

Com.  .Alcohol  . 

.40 

8 

5.00 

♦Distillers  Seagram  ... 

.^.(I9 

no 

4.29 

Dom.  Glass  . 

1.40 

.38 

.3.68 

Dominion  Textile  . 

7.00 

180 

.3.89 

Gatineau  Power  . 

5.09 

no 

4.55 

General  Steel  Wares  .. 

5.00 

107 

4.67 

Goodyear  Tires  . 

2.50 

55 

4.55 

Howard  Smith  . 

6.00 

112 

5.30 

Imperial  Toliacco . 

29.9c  8 

.3.74 

Industrial  Acoeptance  .. 

5.99 

ion 

4.72 

Lake  of  Woods  . . 

7.9(1 

1 99 

t.3S 

Massey  Harris  . . 

1:25 

31 

,3.87 

McColl  Fronteiiac  . 

li.OO 

I9(i 

.).9H 

•Montreal  Colton  . 

7.99 

140 

5.99 

Nat.  Breweries  . 

1 .75 

48 

.3.05 

Ogilvie  . 

7.00 

180 

3.89 

Ott.-iwa  L.  H.  &  P . 

5.99 

io:t 

4.8.5 

Penmans  . 

6.00 

l.'O 

4.00 

Power  Cornoiation  .... 

(i.99 

KHiU, 

5.0.3 

Sherwin  Williams . 

7.99 

107 

4.19 

Steel  of  Canada  . 

:\Mi 

92 

3.25 

Southern  Can.  Pref . 

9.99 

129 

4.70 

Tnckelt  Tobacco  . 

7.(»9 

175 

4.90 

Western  (irocers  . 

7.99 

190 

4., 38 

Walker  pfd . . 

t.99 

23 

4.35 

West  Kootenay  Power 

7.00 

150 

4.67 

BANKS 

Caiiadiennc  Natloiiale  . . 

.70 

29 

.3.50 

Commerce  . 

.80 

22'.-. 

3.55 

Montreal  . 

JfO 

27 

2.90 

Dominion  Bank  . 

1.00 

28 

3.57 

Nova  ScoUu  . 

1.20 

39 

3.07 

Royal  . 

.80 

25 

3.29 

Toronto  .  1.00 

*  Payable  iu  L'.S.  funds. 

37 

2.79 

What  poor  fisli  we  really  can 
be  if  we  want  to.  Everything  has 
become  bigger  and  better  these 
past  twenty  yearsr  Wars  and 
miseries  have  grown;  angers  and 
hatreds  are  so  much  more  vo¬ 
latile;  clefts  between  economic 
odeologies  are  so  much  widely 
nurtured  and  have  penetrated 
so  much  deeper  into  the  political 
fabric.  Production  achievements 
have  become  more  startling  and 
so  have  the  reasons  for  withhold¬ 
ing  production.  Everything  has 
become  bigger  and  more  pro¬ 
nounced  and  the  conflicts  which 
must  arise  the  morning  after  the 
boom  will  also  be  bigger  and 
better  conflicts — the  evidence  of 
that  is  on  hand  today. 

Like  all  great  democracies 
where  there  is  supposed  to  be 
a  fluctuating  movement  of  indl- 
yiduals  and  groups  from  one 
economic  body  into  another, 
there  are  times  when  frictions 
arise  and  diminish  again.  How¬ 
ever,  the  frictions  now  being  cre¬ 
ated  as  the  great  and  silent  mid¬ 
dle  classes  are  squeezed  by  or¬ 
ganized  labour  on  the  one  hand, 
by  organized  agriculture  on  the 
other,  as  they  are  squeezed  and 
badgered,  torn  and  battered  by 
the  climbing  costs  of  living,  by 
increasing  demands  of  the  com¬ 
munity  as  a  whole,  by  the  clash 
of  prerogatives,  of  the  impossibi¬ 
lity  to  maintain  both  rights  and 
duties  normally  Imposed  upon 
that  class:  these  frictions  will 
create  on  the  North  American 
continent  the  same  political  dan¬ 
gers,  they  will  spark  off  the  same 
odeological  warfare  that  has  torn 


Europe,  as  cerlaiii  as  God  made 
little  apples  and  endowed  many 
of  them  with  little  worms. 

«  4^  4F 

Nor  can  it  be  otherwise.  That 
part  of  the  province  which  re¬ 
fuses  to  be  classed  definitely  ir¬ 
revocably  in  one  social  econ¬ 
omic  camp  or  another,  that  part 
of  the  people  from  which  intel¬ 
lectual  and  social,  political  and 
economic  leadership  has  been 
largely  recruited  in  the  past  is 
«ow  becoming  aware  of  the  shift 
which  has  taken  place  In  relative 
positions.  No  longer  are  there 
to  be  found  substantial  econom¬ 
ic  advantages  to  costly  education; 
no  longer  appears  there  to  be  a 
justification  for  assuming  spe¬ 
cial  duties  in  the  community 
which  have  been  taken  for  grant¬ 
ed  and  gladly  carried  In  the  past. 
It  has  become  impossible  for  too 
many  to  do  their  sha#e  and  to 
hold  on  to  the  minor  prerogati¬ 
ves  in  community  life  in  which 
that  middle  class  had  thought  it¬ 
self  to  be  entitled. 

As  long  as  the  deterioration 
has  been  gradual,  as  long  as  the 
grievances  have  been  felt  by  in¬ 
dividuals  rather  than  by  wide 
sections,  as  long  as  there  has  not 
been  any  widespread  conscious¬ 
ness  of  this  development,  the 
full  consequences  did  not  appear 
to  anyone  by  the  trained  student. 
It  will  take  but  one  major  as¬ 
sault  at  the  existing  structure  of 
relative  values,  it  will  take  hut 
one  major  shearing  of  the  fixed 
substances  upon  which  such  vast 
people  still  depend  -for  their 
standard  of  living  to  crystallize 
the  antagonism  created. 


THE  FARM  LABOR  SHORTAGE 

Editor,  ' 

“The  Financial  Times’’, 

Montreal,  P.Q. 

Sir,  —  In  that  Winnipeg  story 
(Special  Correspondence)  I  note 
this  rather  ominous  reference: 
"There  is  always  a  labor  shortage 
in  the  West  when  the  spring  opera¬ 
tions  get  underway,  and  this  year 
will  be  no  exception.  There  are 
reports  that  many  men  will  ask 
$100  a  month  and  board,  a  rate 
which  the  western  farmer  feels  he 
just  cannot  pay  ....  In  the  first 
year  of  the  war,  however,  176,000 
men  left  the  farms  for  more  lucra¬ 
tive  work  in  industrial  plants. 
Large  numbers  of  them  cannot  be 
lured  back.” 

I  think  that  this  prolilem  will 
not  solve  itself;  deserves  realistic 
attention  by  all  concerned,  and 
certainly  seems  to  have  been  allow¬ 
ed  to  drift  perilously  close  to  seed¬ 
time  and  "zero  hour”  on  the  farm 
front?' 

In  the  annual  brief,  presented  to 
the  federal  cabinet  last  week  by  the 
C.F.A.  (Canadian  Federation  of 
Agriculture)  I  observe  the  follow¬ 
ing  significant  paragraph,  as  re¬ 
corded  in  my  rural  journal,  and  to 
which  the  notice  of  your  readers  at 


the  executive  level  should  be 
drawn:  "Farm  people  are  seriously 
disturbed  by  the  ever-widening 
breach  between  the  relatively 
higher  scale  of  wages  and  shorter 
hours  of  Work  being  established  in 
urban  industry  on  the  one  hand,  and 
the  relatively  lower  scale  of  wages 
or  returns  and  the  long  hours  of 
work  on  the  farm,  on  the  other 
hand.  Unquestionably,  a  contin¬ 
uance  of  this  trend  will  cause  se¬ 
rious  unbalance  and  unrest.  It  is 
our  considered  opinion  that  a  bal¬ 
anced  economy,  and  unity  and  har¬ 
mony  between  major  groups  in  the 
nation,  will  not  be  possible  unless 
We  hax  e  more  co-ordination  of  poli¬ 
cies  governing  the  returns  of  farm¬ 
er  and  labor.  We  would  suggest 
that  the  government  consider  the 
advisability  of  appointing  a  royal 
commission  to  survey  tins  wliole 
field  and  make  recommendations 
in  the  national  interest.’’ 

May  I  just  add  that  I  heai'tlly 
concur  in  that  suggestion,  at  the 
same  time  that  I  am  conscious  of  the 
threat  to  myriads  of  lives  around 
the  hungry  world,  inherent  in  "too 
little  and  too  late”  supplies  of  labor 
or  implements  on  tens  of  thousand;- 
of  western  Canadian  farms.  — 
BLUENOSE. 

Toronto,  April  8,  1946.  I 


These  Shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 
NEW  AND  REFUNDING  ISSLT. 

$1,700,000 

Rolland  Paper  Company,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

4Va%  Cumulative  Redeemable  Preferred  Shares 
(Par  Value  $100) 

Preferred  as  to  Capital  and  Dividends.  Cumulative  Preferential  dividends  at  the  rate 
of  4)4%  per  annum  will  accrue  from  June  15th,  1946  and  as  and  when  declared  by 
ihc  Board  of  Directors,  will  be  payable  quartcrlyon  June  15th, September  ISth, 
December  15th  and  March  15th.  Redeemable  in  whole  or  in  part  at  any  time  at 
the  option  of  the  Company  on  thirty  days’  notice  at  104  plus  accrued  and  un¬ 
paid  dividends  to  the  date  fixed  for  rctlemption. 

Transfer  Agent:  Montreal  Trust  Company,  Montreal 
Registrar:  Montreal  Safe  Deposit  Co.,  Montreal 


In  the  opinion  of  Counsel,  these  Sliares  will  lie  investments  in  which  com¬ 
panies  registered  under  The  Canadian  and  British  Insurance  ('ompanies  Act, 
1932,  C'anada,  as  amended,  may  invest  their  funds. 

CAPITALIZATION 

^  (.After  giving  effect  to  propwsed  financing) 

.\ulliorized  Outstanding 

rirsL  Mortgage  Bonds .  $3,400, (hX) 

Series  A  Bonds .  $1 ,900,(XK) 

4 '4^0  Cumulative  Redeemable  Preferred  Shares 

($100  Par  Value) .  2,.S0t),(M)(l  1,700,(M)0 

('ommon  Shares  (No  Par  Value) .  100,000  .Shs.  60,001  Shs. 

The  Company  will  make  application  to  list  these  4'4'^  I’rcfcrrcd  Shares  on 
the  Montreal  Stock  Exchange. 

H  e  offer,  ok  princi/Hiln,  Ihree  Preferred  Shares  gubjeel  to  prior  sale  and  elioiiiic  in  price,  if,  ns  nod. 
trhen  issued  and  accepted  bp  vs,  and  subject  to  the  approt  al  of  our  Counsel,  "  srs,  i<lairs,  Dixon, 
Chilton,  Scnecnl  cfc  7  urnbull,  Montreal,  Quc.,  v-ho  are  also  Counsel  for  the  >  'pany, 

PRICE:  $100  per  share. 

It  is  expected  tliat  interim  Share  Certificates  will  be  available  for  delivery 
ou  or  about  June  15th,  1946. 

K  Prospectus,  a  copy  of  which  has  been  hied  under  the  provisions 
of  ’rhe  Companies  Act,  1934,  will  be  promptly  furnished  upon  request. 


W.  C.  Pitfield  &  Company,  Limited 

MONTREAL 

JJaliJax  •  Moncton  •  Saint  John  •  Ottawa  •  CMrnwall 
Toronto  •  Vancouver  •  London,  Eng. 


Let  there  be  but  one  major 
and  permanent  devaluation  of  the 
monetary  indlce.s,  let  there  be 
but  one  sharp  spasm  of  a  shake- 
up  of  the  reiaiTve  economic 
standing  and  security  and  the 
middle  classes  in  North  America 
will  beconie  as  confused  con¬ 
cerning  the  political  significance 
of  things,  as  were  their  counter¬ 
parts  in  older  lands. 

46  46  « 

There  is  no  fury  quite  like  the 
fury  of  the  disposessed,  there  Is 
no  fury  quite  like  the  rury  of  the 
glasses  -which  feel  that  they  are 
being  made  the  goat  only  because 


they  lack  organization.  3Iucli 
more  is  at  stake  in  the  present 
assault  against  the  stable  valua¬ 
tions  than  somebody’s  fear  that 
he  might  not  get  a  big  enough 
share.  This  is  not  1926  but 

1946.  The  thing  that  is  at  stake 
is  the  very  social  structure  of 
this  coutlnent.  It  is  a  pity  that 
so  many  faB  to  see  the  Implica¬ 
tions.  Class  antagonism  never 

remains  long  in  the  theoretical 

stage.  One  might  paraphase 

the  occult  teachings  "when  the 
furies  are  ready  the  harpies  will 
appear”. 


Increase  Dividend  Rate 
Inter.  Bronze  Powders 


Directors  of  International  Bron¬ 
ze  Powders.  Limited,  have  declared 
a  dividend  of  25  cents  on  common 
and  37  (a  cents  on  preferred,  both 
payable  .Inly  15,  to  record  .lune 
15. 

'rite  25  cent,  payment  on  the 
common  itoinpares  with  previon'< 
rate  of  20  cents  and  brings  rate 
to  $1.00  a  share,  as  compared  with 
80  cents  paid  annually  on  the  com¬ 
mon  since  1943.  In  1942  and  19-5 1 
dividend  payments  amounted  to 
$1.50  a  share  per  annum. 


NEW  ISSUE 

These  eharee  having  baen  aold,  thia  advertiement  appeare  aa  a  matter  of  record  only, 

$300,000 

5%  CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 

(Par  Value  $20.00) 

THE  ESMOND  MILLS  LIMITED 


CAPITALIZATION 

.Authorized  Outstanding 

5%  Cumulative  Redeemable  Preferred  Shares  of  $20.00  par  value $500,000.  $300,000. 

Common  Shares  no  par  value .  40,(K)0.  36, (KK). 

Transfer  Agent  and  Registrar;  ^ 

THE  ROYAL  TRUST  COMPANY 
MONTREAL  and  TORONTO 

THE  COMPANY 

The  Company  manufactures  part  wool  and  cotton  blankets  and  bath-robe  material  in  both 
plain  and  jacquard  patterns. 

The  Company  is  a  subsidiary  of  The  Esmond  Mills  Incorporated,  Esmond  R.l.,  which 
Company  and  its  predecessors  have  been  engaged  in  the  manufacture  of  similar  line.s  since  1907. 

The  Company  was  organized  in  1930  when  it  leased  a  small  plant  in  Granby,  Quebec,  and 
commenced  operations  with  10  looms.  Since  that  time  the  Company  has  purchased  its  plant  and 
it  now  has  in  operation  72  jacquard  looms  as  well  as  ancillary  carding,  spinning  and  napping 
equipment.  It  also  operates  its  own  dye  house. 

The  Company’s  products  marketed  under  the  trade  mark  “Esmond— Soft  and  Warm  as 
Rabbit  Fur”,  are  well  known  throughout  the  Dominion  of  Canada.  Prior  to  the  War  the  Com- 
pny  enjoyed  a  substantial  export  trade  with  Australia,  New  Zealand  and  (he  British  West  Indies. 
The  Company’s  proilucts  are  sold  through  its  Sales  Organization  to  the  Larger  department  stores, 
mail  order  houses  and  chain  stores  and  to  jobbers  in  the  trade. 

E.ARNTNGS. — For  the  ten  ye.ar  period  ended  December  3Ist,  1945,  average  net  earnings 
after  taxes,  excluding  refundable  portion  of  Excess  Profit  Tax.  were  apjiroximatelv  $75,000,  this 
being  equal  to  five  times  the  annual  dividend  requirement  of  $15,000.  on  the  Preferred  stock  issue. 

ASSETS.— -I he  Balance  Sheet  as  of  December  31st,  1945  discloses  net  current  assets  of 
$545,251  and  fixed  .assets,  after  deducting  reserves  for  depreciation,  $1,39,186.41.  On  the  basis 
of  such  Balance  Sheet  the  net  assets,  after  giving  effect  to  the  propo.sed  issue,  would  amount  to 
$1,023,039.93,  after  deducting  all  resen  es  for  depreciation  and  otherwise.  Tliis  is  equal  to  $68.20 
for  each  Preferred  share. 

PRICE:  $21.75  PER  SHARE 


3.  E.  LESLIE  &  CO. 

f  Montreal  Stock  Exchange 
MEMBERS -J  Montreal  Curb  Market 

i  Canadian  Commodity  Exchange,  Inc. 

1  he  Koval  Bank  Building,  Montreal 


Branches  at: 

Halifax,  N.S.;  Sydney,  N.S.;  St.  John,  Moncton,  N.B. 

The  etaternente  contained  herein  are  based  on  information  which  we  believe  to  be  retiebte  but 
€went  ar*  to  be  conatrued  e$  '^ffreaentstione  by  u«. 
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T^AC/'A  AIl/IACMA  I  ^  complete  shut-down  of  the  Syc 

l/l/Uvl/  1/lfll/ljni/  '  23  years,  nor  ha 

;  there  been  a  complete  shut-dow: 

MAIN  FEATURE  1?““*'  ' 

Xe«Hi  Full  Steel  Output 

ANNIf  Af  MFFTFNn  ‘  “Demands  for  steel  indicate  tha 
nililUnLU  ITlLliJlIlIU  the  fullest  possible  production  wil 


Management  Answers  Queries 
On  Dividends,  Subsidiary 
Companies  and  Directors 

NET  INCOME  DOUBLED 

Chief  feature  of  interest  to  share-  ; 


a  Complete  shut-down  of  the  Syd¬ 
ney  plant  for  23  years,  nor  has 
there  been  a  complete  shut-down 
of  coal  operations  in  the  past  20 
years. 

Xe«Hi  Full  Steel  Output 

“Demands  for  steel  indicate  that 
the  fullest  possible  production  will 
be  required  from  the  Sydney  Plant 
during  the  current  year  and  that 
associate  and  subsidiary  companies 
will  be  called  upon  to  operate  as 
fully  as  supplies  of  materials  w’ill 
permit. 

"At  the  close  of  the  war  steps 
were  immediately  taken  to  re-enter 
our  normal  pre-war  export  market 
and  we  contracted  to  supply  a  very 


Sfrelco  Appointment' 


holders  of  Dominion  Steel  &  Coal  ,  substantial  quantity  of  steel,  prin- 
Corporation  Limited  at  company's  ’ to  England  dui^ng  1946, 
annual  meeting  last  week  was  the  reasonably  satisfactory  price 

announced  declaration  of  a  25-cent  :  the  steel  strike  in 

dividend  on  the  class  “B”  stock.  ;  Sta^®'  and  other  fac- 

This  distribution  establishes  the  l"'"'  affected  the  smpply  of  steel 
B  shares,  of  which  there  are  Pres- i  f  use  in  Canada  to  such 

ently  1.039.083  outstanding,  on  a  ""  !u‘  5  G^^'-u^ent  re-' 

>->0-cent  annual  basis  Arthur  Cross  e»fablished  steel  control  aird  re- 

•  •s  »  -n  1!  .  t  a  ’•  Quired  us  to  cancel  to  a  substantial  D.  B.  McCOY,  who  has  been 

pies!  en  .  i.  (  ca  e  in  a  eg  ;  (.xtent  our  steel  export  contracts.  general  sales  manager  of  The  Steel 

The  meeting  wa.s  rather  long  "T'his  will  necessitate  the  contl-  "‘”7 

drJ,™  out  duo  ,0  utuny  uooutioni  n««tlon  or  sob.ldy  on  th,  p.oduc  lei;,rT'"ato'™naye'!' 

ftotu  oharoliolder.  on  varlons  ’of'i, “  .5’'''"?;  ".“k  »as  Dorn  iJ  Bellovllio,  Onl..  ahore 

phases  of  the  company's  operations  ^l”.  '■«^d“ced  to  the  ex-  received  his  early  education  be- 

and  1S45  reports.  One  shareholder  ^\hlch  the  receiUly  announc-  joining  the  Toronto  &  Belle- 

in  particular.  H.  E.  Goldman,  made  Increases  in  selling  prices  are  yjjjg  Rolling  Mills  In  1907  in  his 
the  .strong  .suggestion  that  the  25-  not  absorbed  by  increased  costs,  native  city.  This  firm  later  became 
cent  dividend  announced  was  in-  '  ‘Last  year  shipments  of  iron  ^  part  of  the  Steel  Company  of 
adequate  in  relation  to  the  coni-  nre  for  export  totalled  350,000  tons  Canada.  In  1941  Mr.  McCoy  was 
pany’s  showings,  and  urged  that  it  und  we  have  this  year  negotiated  loaned  to  Wartime  Merchant  Ship- 
he  raised.  sale  of  750,000  tons.  ping.  Limited,  where  he  became 

In  reply  Mr.  Cross  stated  that  50  i  “F'or  the  transportation  of  iron  assistant  to  the  president,  H.  R. 
cents  per  share  a  year,  represent-  ,  nf®  ^nd  limestone  from  Newfound-  MacMillan.  He  returned  to  The 
Ing  a.s  it  did  about  half  the  corpo-  'and  to  Sydney,  your  company  has  Steel  Company  of  Canada  in  1943. 

ration  s  annual  earnings,  was  in  the  ,  purchased  three  10,000-ton  Govern-  — - - 

best  interests  of  shareholders  and  :  uient  owned  ships  to  replace  those  l/P  1  n 

company  alike.  I  lo't  by  enemy  action  during  the  ;  I M  1/1(1  IV  h  11  Yh.AK 

The  management  also  replied  to  i  war.  IThe  total  cost  of  these  ships  V  I  W  A 

questions  and  allegations  by  Mr.  I  including  the  expeii.se  of  necessary  /Xllff^ 

Goldman  and  other  shareholders  re- :  alteration.?  will  be  approximately  I|||l4  I  M  I  H  |/|4I  IM  M 
gaTding  operations  of  subsidiary  ,  $1,800,000.  of  which  $1,500,000.  is  AUlJUl  llvlvlJ 

companies,  in  particular  the  Cana-  available  from  insurance  recovered  _ 

dian  Tube  and  Steel  Products  Ltd.;  in  respect  of  the  ships  lost  through  ^  c- *  layie  cu 

and  countered  proposed  changes  in  enemy  action.  tamings  for  1945  Show 

the  directorate  by  declaring  that  ;  “Your  directors  and  management  Gain  Over  1944  on  Increased 
the  present  board  members  provid-  !  have  recognized  for  many  year.s  Gross  Revenues 

ed  satisfactory  service  to  the  com-  i  that  one  of  the  principal  disad-  _____ 

panv.  !  vantages  of  the  company  Is  the  dis- 

President’s  Comment  tance  of  Its  Sydney  steel-producing  Annual  report  of  Quebec  Tele- 

I.  DrD..D.lD«  hi.  K.  C™aT‘';„d'r'‘o"to  A™  S°"veZ’e  u" 

•■Th.  con.olidal.d  n.t  ih.on,.  tor  '  ''XvohJjr  lo'orrv'lZ'  aon'  "l  6  ^  N.TincomZp™-' 

near  Ih.  mark.!  T'onh>"ately  excaded  th.  tlpup.. 

Examp,..  or  thla  policy  are  SS-arh..'’v°y‘''o«i' 

shares  outstanding  at  the  end  of  f  ’®.. properties  njain.tenance  and  improvements 

the  year.  This  compares  with  con-  |  j''  areas  jjg  service  and  equipment,  and 

Rolidated  earnings  of  the  previous  * 27  all  of  which  have  been  very  after  interest,  depreciation  and  in¬ 
year  of  $575,305.32,  or  at  the  rate  |  advantageous.  More  recently  and  gome  and  e.p.  taxes,  net  earnings 
of  $0,553  on  the  same  number  of  ;  further  pursuance  of  this  policy,  were  up  at  $24,305  from  $20,539 
shares  outstanding. 

“In  submitting  our  annual  report  limited,  Montreal,  was  ac-  jp  presenting  the  report,  J. 

for  the  year  1945  it  will  be  noted  This  atfords  the  opportun-  Ernest  Beaubien,  president  of  com- 

that  favourable  consideration  has  !  whiih  has  long  bn^n  necessaiy  pany,  calls  attention  to  the  fact 
been  given  to  the  suggestions  made  consolidating  and  inipro\ing  our  that,  during  the  year,  company  re- 
by  shareholders  at  the  last  annual  Position  in  the  Montreal  area,  as  converted  its  bonded  debt,  retiring 
meeting  with  respect  to  additional  f''®  corporation,  through  Peck  Roll-  a  previous  bond  issue  of  $344,000. 
detailed  information  pertaining  to  i '”8:  Mills,  Limited,  own?  a  large  at  5%  and  replacing  it  by  a  bond 
subsidiary  and  associated  com-  i  area  of  land  between  and  adjoining  issue  of  $400,000.  —  $100,000.  of 

i  the  two  plants  of  the  Canadian  which  bears  3  V2  %  interest  and 
“During  the  year  the  Sydney  i Products  Company.  $300,000.,  4%  interest.  This  trans- 
steel  plant  produced  588,000  net  !  it  has  also  be.r.i  the  means  of  action,  while  reducing  the  fixed 
tons  nf  inent?  an  increase  of  1 1  -  i  adding  additional  products  for  sale,  charges  of  the  company,  provided 
tons  ot  ^  1  “The  consolidation  of  the  opera-  the  additional  workin,g  capital  for 

^hostili  ^on  of  Peck  Rolling  Mills,  Security  current  and  improvement  expenses. 
anH  ha  aanr!  laH.w  of  wa^  P®"®®  Company  and  St.  Lawrence  Company  serves  mostly  rural  or 
I  hinh^nriin^  Irnlrf  th^roneh  Wire  Co.  on  the  Canadiatr  Tube  semi-rural  communities  in  Mata¬ 
time  shipbuilding  orders  through  nractlcallv  comnleted  Pc<lia,  Matane,  North  Gaspe  Ri- 

cut  Canada  the  Government-owned  ®»®  thrsubstantLT  pro-  L'Islet’,  Montmagn^ielle- 

plate  null  was  closed  down  in  Aug-  improvement  and  n^od-  ®hasse,  Dorchester,  Lotbinere, 

“®^a/.r""o7rarHr’nTa":eHZl®>-n™^  Tube  P®auce,  Champlain  and  Portneuf. 


certian  type.?  of  wartime  materials 
such  as  shell  and  plate  steel  caused 


Steel  Products  plant  now  In  of  territary  was  considered 

p'rpec  i«  rrvmniptprt-  wp  arp  sAtis*  fls  a  defence  zoiie. 


I  service  between  Rimouski  and 
Mont-Joli,  where  No.  9  Bombing 
and  Gunnery  School  was  establish- 


1  1  •r.o-xxf  xx„«r„xf  xr.  progrcss  Is  complcted.  we  are  satis-  „  *  ‘  Vu'*'  '*®‘®“®®  zone, 

some  recession  in  ingot  output  in  ^  s  most  imnortant  benefits  Company  was,  therefore,  called 

the  latter  part  of  the  year.  Ged  tha  most  important  benefits  provide  extensive  telephonic 

Year’s  ProKres«  X'otetl  . .  as  well  as  other  communication 

“Improvement  in  Blast  Furnace!  /  make  it  qu  ®  ®  facilities  for  the  army,  the  navy 

efficiency  as  a  result  of  the  instal-  ‘’lat  the  •ontinued  improvement  of  Without  capfta^ 

lation  of  the  ore  beneflciation  j  operations  at  Sydo®^  the  assistance  from  the  government, 
plant  has  proven  the  wisdom  of  i  converting  units  In  the  ™niket  the  corporation  built  private  ex¬ 
making  this  expenditure.  The  same  P'ovision  of  modern  and  ®tDcient  changes  for  the  use  of  the  military 

remark  applies  to  the  hot  metal  i  must  go  hand  in  hand,  they  and  naval  establishments  in  its  ter- 

niixer.  if®  complemeirtarj',  not  antagon-  ritory  and  also  provided  teletype 

“Progress  was  made  In  the  re-  i  i®"®-  «  .  „  service  between  Rimouski  and 

search  programme,  commenced  irt  |  Past  Pe  orniance  Mont-Joli,  where  No.  9  Bombing 

1944  in  connection  with  the  select- I  “I  should  like  to  review  briefly  and  Gunnery  School  was  establish- 
tion  and  preparation  of  coal  for  !  "le  history  of  the  Corporation  since  ed-  It  also  built  telephone  control 
cooking,  so  much  so  that  appreci- ! 't  commenced  operations  in  1930,  ‘'"es  to  Air  Firing  and  Bombing 
able  results  are  expected  during  'ts  predecessor  companies  having  ranges  as  well  as  provided  local 
jg4g  been  in  receiversh4p  for  some  years,  leiepnonic  service  for  the  many 

“Operations  of  subsidiary  and  la  1934  the  Corporation  was  again  establishments  in  the 

associated  plants  were  conducted  at  !  t'>®  verge  ot  receivt'rship  due  to  ^  "  serve®, 

a  fairly  high  rate  ot  productive  'ts  inability  to  meet  the  interest  elated  0^,  basic 
capacity,  although  some  shortage  \  ‘Fie  First  Moitgage  Bonds  which  This  is  at  the  qainp  mto 

of  labour  and  materials  prevented  |  ""e*’®  then  outstanding  and  an  a.r-  dividend  paid  last  year 

full  operation.  |  rangemeut  was  made  which  result-  _ ^  ^ 

“Operations  at  Wabana  Ore  '  ®d  ^  the  issue  of  $4,408,000.00  „ 

Mines  were  at  a  higher  level  than  j  6  /*  %  Income  bonds  in  place  of  |l  11*1*11  fT'I|7Q 

In  1944  wl'^n  only  two  mines  were  i 'he  first  mortgage  bonds.  As  you  111  IJuA*  UllulllljQ 
producing.  In  May  1945  a  third  '  have  been  informed  in  the  direc-  «  4  »»».» 

mine  was  put  into  operation  and  j  foi's’  report  these  income  bonds  L  ADMIM|*D 

from  that  time  the  three  mines  '  have  been  paid  off  since  the  close  JjAlilllllUlJ  lHUIlCll 

operated  on  a  full  six  days  per  1  of  the  fiscal  year  and  there  are  now 

week  basis.  This  was  made  possible  !  outstanding  $4,000,000.00  of  3 ^  ' 

by  the  sale  of  some  350,000  tons  of  bonds  which  will  result  in  substan-  Canadian  Subsidiaries  Plan  to 
ore  to  England.  i  tial  interest  savings.  At  December  Spend  About  $3.6  Million  on 

“An  award  of  merit  has  recently  I  31st,  1935,  the  net  working  capital  F-.*-,,.;.,,  ’tl*  v 

been  received  by  tlie  Sydney  plant  '  was  $4,442,827.56,  while  at  31st  Mtensions  Iliis  Year 

from  the  United  States  Navy  for  December,  1945,  it  is  $20,497,221.-  • 

work  done  in  supplying  war  inateri-  !  24,  an  Improvement  of  $16,054,-  Canadian  subsidiaries  of  later¬ 
al  and,  while  in  the  interests  of  393.68.  There  was  a  surplus  of  G“lities  in  1946  will  spend 

brevity  it  i.s  impossible  for  me  to  :  $85,516.56  on  the  consolidated  pro-  approximately  $3,600,000  on  the 
enumerate  the  meritorious  ac- ^  fit  and  loss  account  at  31st  Decern-  of  about  $7,- 

complishments  of  all  other  opera-  |  her,  1935,  and  at  31st  December  eOO, 000  planned  for  the  next  four 
ting  units  during  the  war,  it  is  per-  1945,  there  is  a  surplus  of  $9,322,-  ^*1®®®  expenditures  are  to 

haps  proper  and  interesting  to  I  987.70,  an  improvement  of  $9,237,-  "‘®®t  increasing  demands,  to  extend 
mention  specifically  the  outstand- ;  471.14.  During  the  same  period  ^rvice  areas  of  companies  to  aiig- 
jng  achievement  ot  the  Halifax  additions  to  the  properties  and  ”’®“t  ex»sting  capacity  and  to  en- 
shipyards  in  having  made  repairs  |  plants  have  totalled  $12,929,193.44.  sure  adequacy  of  service, 
to  over  7000  ships  in  the  period  At  December  31st.  1935  there  were  1*1  order  to  assist  in  financing 

from  September  1939  to  December  bank  loans  of  $3,275,613.60.  Today  n*®®TntPrn«t?nnar 

^  i\  i  ^  •  1  X  t-  fVi<xv<A  av'cx  lnt.0rnAtion&l  XJtilitiss 

1945,  while  at  the  same  time  carry-  j  there  are  none.  Northwestern  Utilities  Limited  and 

Ing  on  construction  of  four  large  ,  Dividend  Canadian  Utilities  Limited  in  1945. 

Tribal  class  Destroyers,  e  pea  of  [  ^  difficult  condl-  “"‘I  partly  in  1946,  arised  addition- 

the  repair  work  came  during  the  ;  Oiincuit  conai  funds  the  former  a  net  amount 

vp!i.-a  1Q41  anrt  1942  when  renairs  ‘ 'lons  which  have  confronted  us,  v!,"? ^  ,”®*^ 

yeais  1941  and  1942  wnen  lepair.  narticiilarlv  so  during  the  war  $2,869,000  and  the  latter  a  net 

were  completed  on  3502  ®h‘P®' :  y^^rs  fYag  hU^^^  amount  of  $1,684,000— in  both  In- 

iZtoZJhoiidS;  j-™*  -o  f"'»  •"» 

■Tho  Canadian  Brtdxe  Company  I  ‘“P.P'  '»>;  Dowever.  that  SrreduZd  lliWmrrZej’.'' 

fabricated  over  27.000  universal  |  these  difficulties  have  now  been  combined  gross  operating 

carriers  in  addition  to  construction  |  largely  removed  And  at  a  meeting  revenues  of  the  Canadian  subsid- 

of  tugs  and  tankers,  as  well  as  a  5®'^  Gus  morning  your  directors  jaries  In  1945  amounted  to  $6,505,- 

consideiable  amount  of  structural  j  declared  a  half-yearly  dividend  of  jjgg  g  currency)  as  compared 
steel  work  for  war  Industries.  i  s^are,  payable  on  June  $5,558,000  for  1944.  Of  the 

“Our  employee  relationship.s  30th  next  to  shareholders  of  re-  increase  of  $947,095,  $123,526  was 


INTER.  UTILITIES 
EARNINGS  HIGHER 


Spend  About  $3.6  Million  on 
Extensions  This  Year 

Canadian  subsidiaries  of  Inter- 


bave  from  time  to  time  received  I  ®<**’d  on  May  31st. 


attributable  to  an  accounting  re- 


a  considerable  amount  of  pub-  I  ‘  This  declaration  is  the  first  re-  classification  and  not  to  Increased 
licity  which  perhaps  arises  in  large  I  turn  which  shareholders  have  business. 

part  from  the  outstanding  import-  j  secured  on  their  Investment  since  Consolidated  income  of  Interna- 
an-e  of  the  Company's  major  ac-  the  Corporation  came  into  opera-  tional  Utilities  for  19  4  5  amounted 
tivities  in  the  localities  in  which  tioii  in  1930,  and  is  also  the  first  to  $1,119,292,  and  after  providing 
they  are  .situated.  When  considera-  dividend  paid  on  any  shares  of  for  dividends  on  the  $3.50  prefer- 
t'o-i  is  givPTr  to  the  fact  that  over  the  Corporation  or  its  predecessor  red  stock  net  consolidated  income 
26,000  employee.?  are  concerned,  Companies  since  the  payment  of  a  applicable  to  the  common  stock 
it  is,  I  suppose,  inevitable  that  dlf-  dividend  on  the  7%  Cumulative  amounted  to  $890,195  and  was 
ferences  of  opinion  will  arise,  but  First  Preferred  Shares  of  British  equal  to  $3.40  per  share,  compar- 
without  minimizing  the  unfortunate  Empire  Steel  Corporation  in  1924.  ed  with  $739,409  and  $2.82  a  share 
effects  of  loss  of  production,  In  “I  had  hoped  to  be  able  to  the  preceding  year. 

creased  costs,  and  los.s  of  wages  annouirce  at  this  meeting  that  ne-  - 

to  the  employees,  which  are  occa-  gotiations  in  regard  to  Dominion  N.B.  FORE.ST,  MINE  WEALTH 
aioned  by  partial  stoppages  of  work.  Coal  Co.  Limited  had  been  con-  Saint  John  —  The  approximate 
I  think  it  is  only  proper  to  remind,  eluded.  Unfortunately,  I  am  not  value  of  New  Brunswick’s  forest 
you  that  with  the  exception  of  a  '  yet  able  to  do  so,  but  I  am  hope-  and  mineral  wealth  in  1945,  Includ- 
shut-down  for  two  weeks  early  in  I  ful  that  in  a  very  short  time  it  ing  hunting,  angling  and  trapping 
1943  which  was  primarily  directed  will  be  possible  to  issue  financial  is  estimated  at  $80,000,000  by 
against  the  Government’s  wage  I  statements  and  call  an  ftiinual  Premier  atid  Minister  of  Lands  and 
ceiling  policy,  there  has  not  been  meeting.  Mines,  J.  B.  McNair. 


IPEAK  TRAFFIC 
OTTAWA  ELEC. 

I  Earnings  for  1945  Up  Moder¬ 
ately  on  Record  Number  of 
Passengers  Carried 

Number  of  pa.ssengers  carried  by 
Ottawa  Electric  Riailway  Co.  during 
1945,  reached  an  all-time  high  of 
60,376,356,  compared  with  58,221,- 
929  in  1944.  Company  will  spend 
more  than  $500,000  this  year  for 
busses,  renovation  of  street  cars 
and  other  capital  outlays. 

Net  earnings  for  the  year  improv¬ 
ed  to  $129,882  from  $128,485  In 
1944.  This  was  exclusive  of  refund¬ 
able  taxes  of  $163,750  In  1945  and 
$193,560  in  1944. 

Gro.ss  Income  of  $3,760,084  rose 
$214,000,  which  increase  was  more 
than  offset  by  the  rise  of  $399,791 
in  operating  'expenses  of  $2,420,- 
851.  Income  and  excess  profits 
taxes,  however,  were  down  slightlv 
to  $904,534  from  $1,053,600  in 
1944. 

Balance  sheet  show.s  current 
assets  of  $1,635,994  and  current 
liabilities  of  $456,708.  Included  in 
current  assets  is  cash  of  $1,025,- 
859. 

NORTH  STAR  OIL 
EARNINGS  SHADED 

Net  of  88  Cents  For  1945  Com¬ 
pares  With  90  Cents  in 
Year  Previous 

Toronto:  Annual  report  of  North 
Star  Oil  Ltd.,  shows  net  earnings 
for  period  of  $170,140,  equal  to 
88  cents  per  share  on  the  7  per 
cent  preference  shares  of  company. 
This  compares  with  earnings  of 
$180,951  equal  to  90  cents  a  share 
for  the  preceding  year. 

Operating  profits  of  $560,358 
were  down  from  $716,438  the  year 
before,  but  there  was  a  decrease  in 
the  provision  for  income  and  ex¬ 
cess  profits  taxes  from  $265,000  in 
1944  to  $120,000  in  1945.  Provi¬ 
sion  for  depreciation  was  increased 
to  $231,893  from  $221,235  and 
there  was  a  reduction  in  bond  in¬ 
terest  requirements  at  $512  com¬ 
pared  with  $18,456. 

During  the  year  the  balance  of 
the  outstanding  bonds  of  $300,000 
of  the  subsidiary  company  were  re¬ 
deemed  to  leave  North  Star  Oil  free 
of  funded  debt.  Net  working  ca¬ 
pital  at  the  end  of  1945  -bt  $443,- 
578,  down  from  $702,303  at  the  end 
of  the  preceding  year  reflects  the 
bond  retirement. 

Improvements  to  plants  and 
equipment  deferred  during  the 
year  were  undertaken  gradually  in 
1945,  G.  T.  Chisholm,  president, 
states. 


BUILDING  TRADES  RELEASE  INDUSTRIAL  BRAKESlI 


Think,  for  a  moment,  of  the  industries  and  trades — the 
people  and  products — affected  by  home  building.  Architects,  contrac¬ 
tors  and  builders  .  .  .  carpenters  and  bricklayers  .  .  .  painters  and 
plasterers.  Think,  too,  of  the  lighting  and  heating  required — the  home 
furnishings.  Post-war  building  in  Canada  will,  indeed,  release  many 
of  the  industrial  brakes  that  had  to  be  applied  in  war. 

According  to  a  recent  survey,  554,000  Canadian  families  are  planning 
home  improvements  .  .  .  584,000  families  plan  to  move  *  .  .  builders 
and  buyers  plan  an  estimated  investment  of  no  less  than  $1,750  millions. 

For  more  than  90  years,  the  Bank  of  Toronto  has  extended  credit 
to  large  and  small  construction  firms  .  .  .  supplying  needed  financial 
assistance  to  overcome  financial  obstacles  that  often  confront  builders 
and  contractors.  We  cordially  invite  you  to  bring  yoiu:  credit  needs 


MHK-TORORTO 

Incorporated  1855 

B.  S.  VANSTONE,  General  Manager 


FOUR  UNITED  DIVISIONS 
Serving  Canada's  Industrial  Growth 


designers  and 
manufacturers 


ROLLING  MILL  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  MACHINERY 

V-BELT  •  ROLLER  AND 
SILENT  CHAIN  DRIVES 

FAFNIR  BALL  BEARIK'GS 

ELEVATORS,  CONVEYORS 
AND  REX-UNIFLO 

0 

HYDRAULIC  PRESSES 

COAL  AND  ORE 
HANDLING  BRIDGES 

REX  SEWAGE  AND 
SANITATION  EQUIPMENT 


The  four  manufacturing  divisions  of  United  Steel 
are  increasingly  active  in  designing  and  producing 
essential  mechanical  equipment  for  Canadian  mines 
and  forests  •  for  the  products  of  the  prairie  prov¬ 
inces,  for  steel  mills  •  and  for  nearly  every  form  of 

Dodge  Manufacturing  Division,  Canadian  Mead-Morrison  Division 
Toronto,  Ont.  Welland,  Ont. 


industry.  An  aggressive  policy  of  careful  planning, 
backed  by  modern  production  facilities  and  wide¬ 
spread  experience,  not  only  keeps  United  Steel 
abreast  of  the  times  .  .  .  but  prepared  for  the  in¬ 
creased  demands  of  industrial  growth  at  home  and 
requirements  abroad. 


Standard  Steel  Division, 
Port  Robinson,  Ont. 


Farand  &  Delorme  Division 
Montreal,  Que. 


^ODCl^  TORONTO  MONTREAL 

WINNIPEG  •  WELLAND  •  KIRKLAND  LAKE 
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BIG  MERGER  OF 
SHIPYARDS  ON 
PACIFIC  COAST 


Burrard  Dry  Dock  Co.  Acquires 
Yarrows  at  Reported  Price 
of  $3  Million 

IS  OUTRIGHT  SALE 

Special  Correspondence 

Vancouver  —  The  biggest  merger 
of  shipbuilding  interests  ever  to 
take  place  on  the  Canadian  west 
coast  was  recently  completed  when 
the  Burrard  Dry  Dock  Co..  Ltd., 
acquired  the  Esquimalt  shipyard 
of  Yarrows,  Ltd.,  for  approximate¬ 
ly  $3  million,  according  to  un¬ 
official  estimates. 

The  transaction  makes  the  Bur¬ 
rard  organization,  owned  and  man¬ 
aged  by  the  Wallace  family  of  Van¬ 
couver,  the  largest  of  its  kind  in 
Canada,  with  facilities  for  docking 
and  repairing  all  types  of  vessels  as 
well  as  for  building  a  variety  of 
ships.  j 

While  the  Yarrow  name  will  be 
retained,  Norman  A.  Yarrow,  man¬ 
aging  director,  and  the  financial  , 
group  he  represented  for  many  j 
years  in  the  operation  of  tlie  Es-  I 
quimalt  plant,  retire  from  the  pic¬ 
ture.  The  Wallaces  are  in  sole 
control  and  ownership,  so  that  while 
the  deal  does  rei)resent  a  merger 
of  plant  and  facilities  it  is  really 
an  outright  sale  and  purchase. 

Big  War-Time  I’i'odiiction  j 

The  Burrard  Dry  Dock  Co.  made 
history  during  the  war  by  leading 
all  Canadian  yards  in  liuilding  mer¬ 
chant  vessels.  In  fact,  Burrard 
and  other  British  Columbia  yards 
built  more  than  two  thirds  of  all 
the  10,000  ton  merchant  ships  in¬ 
cluded  in  the  wartime  program, 
and  Burrard  dominated  the  west 
coast  achievement.  In  addition, 
the  Burrard  company,  operating 
yards  on  both  the  north  and  south 
shore  of  Burrard  Inlet  (Vancou¬ 
ver  harbor),  built  several  naval 
craft  such  as  minesweepers  and  cor¬ 
vettes. 

Yarrows,  Ltd.,  which  has  been 
operating  in  British  Columbia  for 
more  than  30  years,  has  always 
specialized  in  naval  work  and  its 
proximity  to  the  Dominion  govern¬ 
ment’s  graving  basin  at  Esquimalt 
gave  it  an  advantage  in  that  con¬ 
nection. 

Yarrows  has  built  a  wide  variety  i 
of  ships,  however,  ranging  from 
frigates  to  shallow  draft  river 
boats  for  India.  It  has  also. done 
a  great  deal  of  general  repair  work. 

Norman  Yarrow  is  a  son  of  tlie 
late  Sir  Alfred  Yarrow,  for  many 
years  a  noted  Clyde  shipbuilder, 
who  acquired  the  Esquimalt  plant 
from  the  B.  C.  Marine  AVays  Co., 
and  sent  his  son  to  Canada  to  oper¬ 
ate  it. 

Another  big  British  Columbia 
shipbuilding  and  ship  repair  com- 
I'any  recently  effected  some  or¬ 
ganizational  changes  and  adopted 
a  new  name.  This  is  Pacific  Dry 
Dock  Co.,  formerly  known  as 
North  Van  Ship  Repairs,  under 
which  name  it  l)uilt  many  steel 
ships  during  tlie  war  period. 

Pacific  Dry  Dock  Co.  is  con¬ 
trolled  by  A.  C.  Burdick  of  Vic¬ 
toria  and  associates,  who  also  oper¬ 
ate  Pacific  Salvage  Co. 

Butter,  Cheese  Output  I 
Ontario  Off  Sharply! 

-  i 

Toronto  —  Large  decreases  are  | 
reported  in  the  production  of  cream-  j 
ery  butter  and  factory  cheese  in 
Ontario  during  March  compared 
with  the  output  in  the  same  month 
of  1945,  by  the  Ontario  -Agriculture 
Department. 

Production  of  creamery  butter 
last  month  was  3,911,700  pounds, 
a.gainst  5,066,800  in  -March,  1945 — 
a  decline  of  22.8  per  cent.  Cheese  | 
factories  made  1,616,800  pounds  of 
cheese  in  March,  against  2,622.900 
pounds  in  the  corresponding  month 
of  1945. 

Cumulative  output  of  creamery 
butter  in  the  province  for  the  first 
three  months  of  the  present  yean 
totalled  9.975,300  against  12,689,- 
000  for  the  same  period  last  year. 

Stocks  of  butter  in  Toronto  dip¬ 
ped  to  a  record  low  in  the  last  sev¬ 
eral  weeks.  On  April  1  only  271,- 
900  pounds  were  reported  in  city 
warehouses.  More  than  1.147,000 
were  on  hand  April  1,  1945. 
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E.  KEITH  ROBINSON,  who  has 
been  appointed  executive  vice-presi¬ 
dent  of  Howard  Smith  Paper  Mills 
Limited,  for  thirteen  years  has  been 
vice-president  in  charge  of  opera¬ 
tions. 

SEEKS  PRICEIiSE 
I  CANADIAN  COPPER 

Waite  Amulet  Meeting  Toid 
Price  Paid  for  Metal  Here 
is  Out  of  Line 

Toronto.  —  Net  earnings  for 
Waite  Amulet  .Mines,  Ltd.,  equiv¬ 
alent  to  15.1  cents  per  .share  in  the 
first  quarter  of  tins  year,  compared 
with  average  (luarterly  enriiings  of 
17.7  cents  per  siinve  during  1945, 
shareholders  were  informed  at  the 
aiiiiual  meeting  lield  during  past 
week.  Directors  of  company,  at  a 
meeting  declared  a  dividend  of  15 
cents  per  sliare,  itayaltle  Juno  It*. 

Copper  prodnetion  tliis  year  from 
tile  Waite  .Amulet  mill.  J.  Y.  Mur¬ 
doch,  president,  told  shareliolders. 
i.s  at  a  rate  sliglitly  lower  ilr.m 
1945  and  tlie  tonnage  in  excess  of 
Canadian  requirements  i.t  sold  to 
the  British  Ministry  of  Supply  for 
tlie  first  half  of  tlie  year  at  13.5 
cents  a  pound  delivered  at  I'liitcd 
Kingdom  ports,  or  aiiproxiinately 
12.9  cents  at  C.->nadian  Atlantic 
ports.  This  compare.s  wiili  world 
price  of  approximately  13.5  cents 
at  Atlantic  ports  and  witli  tlie  Cana¬ 
dian  domestic  price  of  11.5  cents. 

'I’hat  tlie  company  maiiagemcnt 
I  feels  a  higher  price  should  be  ob- 
taiiialile  for  sales  in  Canada  was 
evidenced  by  Mr.  Murdoch's  stule- 
nient  that  with  the  continued  clo.s- 
r.re  of  tlie  London  .Metal  Exchange, 
tile  oiilv  eiioi’ble  world  price  is 
he  United  States  export  price. 
“Surely”  he  added,  “this  is  the 
jirice  the  Canadian  primary  pro¬ 
ducer  of  copper  slioiild  oiitaiii.  Wliy 
should  the  producer  in  effect  sub¬ 
sidize  the  faliricator  especially 
when  it  slioiild  be  remembered  tliat 
all  during  the  war  tlie  Canadian 
produced  sold  copper  on  a  prewar 
price  basis  and  that  Canadian  cop¬ 
per  reserves  were  heavily  drawn 
on  and  a  copper  mine  is  not  an  an¬ 
imal  crop  producer.” 

N.S.  Lumber  Production 

Increased  in  1945 

Halifax  —  The  annual  report  of 
tlie  Department  of  Lands  and 
Forests  shows  that  tlie  production 
j  of  lumber  in  this  province  for  the 
!  year  ending  Nocenilier  30,  1945  iii- 
;  creased  nine  per  cent,  over  tlie  pre- 
!  vious  year.  The  report  was  tallied 
I  in  the  Legislature  liy  tlie  Minister, 
i  Hoii.  J.  H.  MacQiiarrie. 

I  The  production  was  439,873,000 
board  feet  being  an  increase  of  37,- 
375,000  feet  over  the  previous  year 
and  not  including  fuel  wood.  Soft¬ 
wood  headed  the  list  willi  308, 42t;,- 
000  feet,  an  increase  of  33,960,000 
and  tlie  production  of  liardwood 
Was  27.560,000  feet,  lieing  an  in- 
j  crease  of  2.047,000. 

Tlie  cut  of  piilpwood  was  ti7.ii00,- 
000  feet  and,  of  tliis,  a  total  of  60,- 
000,000  Was  for  domestic  use  and 
tlie  lialance  was  exported.  Tlie 
total  for  domestic  consumption  was 
16  iier  cent  less  tliaii  the  preceding 
year  but.  a  66  per  cent,  increase  in 
exports. 

The  renewed  demand  for  Clirist- 
mas  trees  in  the  United  States  was 
shown  in  tlie  report  wliicii  .stated 
ill  the  year  there  had  been  1.324,- 
065  trees  exported  from  the  prov- 
iiiee  and  that  these  required  678 
railway  cars. 
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BUSINESS  OPERATIONS 


BANK  DEPOSITS 
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Tile  index  of  econoinic  conditions  was  practically  ;  first  inoiuh  of  ilie  year.  .\ii  eiicouraging  slcvclop- 
maintainiMl  in  Alarcli  at  tlie  liigli  level  of  the  early  |  nieiit  was  ilie  rise  in  many  coiiipoiii  iits  of  the  index 
montlis  of  the  year.  Dominion  liond  prices  were  par-  |  of  liusiness  opera.t ions.  Tin-  suiootliiiig  adjustment, 
licularly  strong,  tlie  index  rising  to  a  new  liigli  poitil  l  liowcver,  resulted  in  a  sli.glitly  lower  level  for  tlie 
in  history.  M’holesale  prices  were  practically  main-  |  iiiilex  in  .Match  than  in  Feliruary.  Tliree  of  tiio  four 
taiiied  following  tlie  upward  drift  of  the  last  12  (lasses  of  hank  ileiiosits  ros(!  to  higher  levels  iit  the 
inonlhs.  Speculative  factors  iticluditig  cominon  stock  :  Iicgintiiiig  of  tit.,  mouth  and  tlie  money  supply  of 
prices  and  shares  tra'dml  siiowed  minor  recession  fol-  j  ('aiiad;i  is  at  a  liigli  level  dt...q)ite  the  termination  of 
lowing  the  maximum  of  recent  years  reached  in  thi  tlie  w  ir  liuring  l!t;5. 


THE  INDE-A  of  economic  comli- 
tions  was  practically  maintained  in 
-Vlarch  at  the  extremely  lugh  level 
of  the  preceding  month.  Tlie  max¬ 
imum  in  history  liad  Iteen  ri'aclK'd 
in  January  and  the  recession  in 
Feltruary  and  March  was  of  very 
blight  proportions.  The  level  of 
economic  conditions  was  conse¬ 
quently  higher  in  tlio  first  quirter 
than  ill  any  other  period. 

The  changes  in  the  six  com¬ 
ponents  Were  of  minor  proportions 
in  March  from  tlie  preceding 
month.  Due  to  the  sinootliing  ad¬ 
justment  the  index  of  business 
operations  receded  one  point  to 
186.6.  There  are  indications  tliat 
preduetive  operations  are  again  ex¬ 
panding  after  tlie  downward  trend 
in  evidence  for  altout  two  years. 
Before  tlie  smoolliing  adjustment 
the  index  showed  an  important  gain 
over  February. 

Minor  recession  was  recorded  in 
speculative  factors  during  Marcli. 
Tlie  high  point  in  Hie  index  of 
common  stocks  was  reaclte'd  in  Jan¬ 
uary  and  the  general  index  receded 
slightly  in  the  second  and  third 
montlis  of  the  year.  The  nuinlter 
of  industrial  and  utility  sliare.s 
traded  on  the  Montreal  Excliange 
showed  a  recession  after  the  first 
month  of  the  year.  The  advance  in 
Dominion  bond  prices,  however, 
continued,  tlie  index  rising  from 
116.4  in  Feliruary  to  119.3  in  the 
niontli  under  review.  Tlie  yield  on 
Doiiiinioii  lionds  has  now  receded 
to  the  lowest  iioint  ill  history  ;i!i:I 
bond  prices  tire  consequently  at  a 
very  high  level. 


Tlirw  classes  of  hank  doiiosit.s 
recorded  an  iiicreasi'  ai  ihi'  hegiii- 
iiiiig  of  .Marcli.  IJoiuinion  balance-! 
were  iit  n  low(>r  position,  wliile 
Provinciiil  Italaiii  “s  and  demand  tiiul 
notice  deiiosits  rose  to  higlier  levels. 
Notice  deposits  were  8.!,07S  iiiiliion 
against  ?2,96;!  million  one  niontli 
befort*.  the  lUionlit  Imving  passed 
the  .L'!  billion  mark  for  Ih-  first 
time.  The  siini  of  llie  four  cltisses 
cf  deposits  was  $5,S;!U  million 
against  .?5,S10  inillion.  Despite 
Hie  terininalioii  of  Hie  v.'ai-  the 
money  stipiily  in  Canada  is  being 
maintained  at  a  partieularly  higli 
level. 

Wholesale  iirices  were  steady  in 
March,  nieasured  liy  tlie  staliility 
in  tlie  Weekly  indexes  of  the  indus¬ 
trial  materials  and  Canadian  riirni 
products.  It  is  evident  that  tlie 
general  index  was  witliout  im¬ 
portant  cliange. 

The  majoiity  of  the  fiietors  indi¬ 
cating  the  trend  of  mineral  prodiu- 
tion  recorded  iitivanccs  in  Hie  latc'st 
niontli  for  wliicli  statistics  are 
availalile.  Tlie  operations  of  flour 
niilliiig  industry  rose  sulistanfiaily 
in  tile  Ititest  moiitli  for  whiidi 
statistics  are  availalile.  Wheat 
j  flour  production  after  seasonal  ad- 
I  justineiit  siiowed  ii  consideriihle  tid- 
I  vunce.  The  manufacture  of  sugar 
I  was  at  a  lower  level  in  the  tliird 
j  four-week  period  of  Hie  year. 

Tlie  index  of  ciitile  slauglitei dugs, 
j  reflecting  activity  in  tlie  tiii  at 
j  piiidiing  industry,  rose  from  1  l.'i.s 
to  148.4.  .Advances  were  shown  in 
sheep  and  liogs.  wliile  the  index 
I  for  cattle  slaughterings  sliowt  d  <le- 


^  (  line.  Tile  diiiry  imlustry  was  more 
I  Iiroductive  in  .Maridi,  Hie  increase 
I  heing  coiisidertilily  greater  limit 
I  noriiml  for  Hie  smtson.  Tito  geiii’ral 
index  for  tlie  industry  rose'  28  jioinls 
to  l.';n.6.  Di'clini'  was  sliowii  in 
the  <>xporls  of  canned  salmon. 

I  Cotton  used  l>y  Hie  textile  industry 
j  .'■it owed  anotlier  iiicren.so  in  .Maridi. 
tile  b'vtd  Imving  been  greater  p lian 
in  any  niontli  since  .Mtircli  of  hist 
veil  r. 

>(•>!•>{■ 

Tlie  increttse  in  Hie  oiitpul  of 
newsprint  was  sliglitly  less  th;in 
riortniil  for  flip  smison.  Tlie  ton- 
i  :  ge  was  1.127  against  3(18.382. 

I  .\  ( sinsiderahle  increase  was  shown 
j  in  tli(>  (‘Xports  of  planks  ;ind  lioards. 

I  151  millioii  hoard  ft'et  against  127 
I  Iiiiliion  in  tlie  preceding  month.  A 
I  1  (  cession  \v;ts  shown  in  llte  exiiort 
I  of  woodptilp  iind  shingles.  Th(>  in- 
!  c.is-ase  in  Hie  iirilish  C olumiiia 
j  timlier  scaleil  sliiriiig  Hie  bilest 
available  month  was  less  titan 
I  normal  for  tli(>  season. 

I  .Activity  in  the  secondary  iron 
,  iiud  steel  industry  receded  to -a  low 
I  If  vel  ill  Hi('  latest  availalile  iiionih. 

1  Construction  eoiitraets  awaided 
jiose  to  a  high  point  in  Maridi,  tlie 
,  index  liaving  beipi  431  tigainst  256 
i  in  Fidintary.  The  new  InisiiK'ss  of 
I  857.6  million  siiowed  a  marked  in- 
j  crease  over  tile  same  montli  of  Itist 
I  .'ear.  wiieii  Ilie  lend  "as  .$19.7  niil- 
I  lion.  Tile  expatLsion  in  ('omniiinily 
j  ilisi  idl.'tit  ion  Hiroitgli  ret.ail  .and 
wlioiisale  units  (■oiilinned  iii  tlic 
I  l.itest  tnoiiHi  for  whli  h  sta.istics 
litre  iivi'iliible.  a  pi'oiioiinced  gain 
I  Iiaviiig  lieen  sliowu  in  retail  sales. 


Britain's  Recovery  Progress 

nv  O.SC.XR  HOBSO.N, 

From  Hi)>  United  Kingdom  Infoi-nia Hon  oi'rir<‘,  Ottawa. 


C.N.R.  EARNINGS 


I  Net  Reported  $4,185,000  Below 
Last  Year’s  Levels  at 
$3,343, OCO 


Ciinadiiin  Niitioiinl  Riiilways  re- 
Iiorts  snosl.intially  <iecreased  gross 
oiieratiiig  reventiis  for  Hie  niontli 
ol  .Marcli  only  iiailiiilly  oifsid  by 
I  lower  opeiitting  exiietises  with  :i 
'  <!( crease  in  net  operating  reveiiii.' 
ol  $I.IS5.oimi  compiin<l  wiill  a  year 
iigo  to  a  loliil  of  $3.5l:!,neo. 

During  Hie  first  tiuarier  of  tliis 
'■(■ar  gross  revenues  itggregiit' d 
.892.3.'i!i,oeo  and  wi'i’i'  $S.IS1,o.mi 
le  s  tlmn  a  ye:ir  ago  wliile  operat¬ 
ing  ri  venues  Were  rediicril  by  .$  1 
183. Olio  witli  net  oiieriitiiig  reve’in,' 
foi'  tic  period  down  to  a  figure  little 
moro  tlmn  a  Imlf  timl  of  it  yeiir 
j  ago.  Hie  net  totalling  $7.377.ooo. 

‘  Compariit ive  figiiri  s  for  tnoiith  of 
1  Maridi  .iiid  for  3  montlis  folio'..': 
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Canadian  Control  For 

Montreal  Pipe  Line 

^  Toronto  —  -  .8:pokesmen  for  four 
,  Uiiimdiau  oil  companies.  IJritish 
I  .'..mericiUi.  Imiieital.  .McColl-Fron- 
1  tcn.ic  and  Sltell.  aniioitticed  here 
I  Hmt  their  coinpanies  liiid  acquired 
all  otirstanding  stock  of  .Alontreal 
I’ipe  l.iilo  Co..  Ltd.,  "  iiii  It  owns  and 
I  (.perat.i  tlie  i'ii>eline  from  the  inti  1- 
naliontil  houndary  I'  cir  .Xortli  'I'roy, 

I  Vi.,  to  .Montre.il  Fast. 

I  in  addition.  Hie  comiianies  eon- 
I  eerni  d  li.tve  acqttin  d  tliroiigli  tt 
;  newly-formed  sulisidiary.  re;  1  land 
I’ilte  Line  Cor]).,  all  assets  of  I’ort- 
I  land  IMpo  Line  Co.,  owning  and 
'oiieriitiiig  ii  [liiie  line  rtiiining  from 
I'orilalid.  .Me.,  to  tiie  inti  riial  ioiml 
I  houndary  wliere  it  coniio;'ts  witli 
till'  lino  owned  liy  Hie  .Montreal 
i  I’ipe  Line  Co. 

I  Sliare  interist  in  Imtli  these  com- 
I  panie.s  now  is  in','  Imperial  and 
held  liy  1  .nli  of  tlie  other 
^  eonipiinies. 

New  Modern  Hotel  In 

Edmonton  Is  Planned 

■  Fiinionliei.  Fimonlua  will 
definitely  have  a  m  w  nii.d  I'n  liotel. 
ee^iiim  an  eOheal'd  .'<6.000.000. 
t'ltd  v.ori;  will  start  on  ilie  Itiige 
siructllle  111:':  111:'.'  1>.'  1.3  storiis 

liicli.  ill's  f:il!,  f'r.nih  .',1.  i;:! le-r, 

New  Vo.  U  Cilv.  architect,  stati  d 


Considering  Scheme  to  Burn 
Coal  in  Ground  for  Power 


( .Speciii  1  ( 'oi'i-espoiideiiee ) 


Halifax — While  expre-ssing  doubt 
that  the  idea  is  economically  foas- 
^oie  in  tliis^  province,  Mines  Min¬ 
ister  .Hon.  L.  D.  Currie,  told  the 
Legislature  that  his  department  is 
carrying  on  research  work  as  to  tlie 
possibility  of  burning  whole  seams' 
of  coal  underground  to  develop 
jiower  and  by-products. 

The  Minister  said  tliat,  wliile 
little  had  lieeii  lieard  of  tliis  up  to 
now,  the  department  had  been  col¬ 
lecting  inforination  on  the  phut  ! 
for  some  years  liaving  in  view  Hie 
stilvagiiig  of  coal  wliicli  it  was  iii- 
expedieiit  to  get  liy  mining.  'I'lie 
data  wliicli  the  department  lias  col¬ 
lected.  lie  said,  it  to  lie  handed  to 
the  provincial  Reseurcli  Fuuii<la- 
tioii. 

The  Miiii.ster  went  on  to  say 
tliat,  because  Hie  exiiariuieiits  in 
this  line  liad  lieeii  carried  on  in 
Russia,  it  was  difficult  for  Hie  •!  .- 
piirtment  to  get  accurate  infornia- 
tion  and  it  had  not  lieeii  possilile  to 
got  detailed  costs  so  as  to  relate 
tliem  to  conditions  in  Canada.  He 
gave  three  types  of  method  known 
to  have  been  used  lii  Russia  where¬ 


by  Hie  stih-.surface  veins  liad  been  | 
fired  and  the  gases,  resulting  tliere- 
from,  piped  to  Hie  surface.  He  was, 
however,  not  optimistic  as  to  the 
economic  possibilities  of  the  plan 
as  applied  to  this  province.  Tlie 
loss  in  fuel  was  alioiit  50  per  cent, 
and,  because  of  the  rapid  coiisunip- 
tion  of  coal,  tlie  operation  w.is 
brief.  It  would,  also,  he  necessary 
to  have  a  clieinual  industry  at  Hie 
"'orking.-i.  He  added  “On  wliellier 
Hie  nietiiod  is  advanced  eiiDugli  to 
undersell  powei-  fruin  liydro  or 
from  raw  coal  Hiere  is  no  iiifoiiiui- 
tioii  availalile.  “.XuoHier  fii'  tor.  lie 
said,  is  that  a  large  liody  of  virgin- 
I  oai  is  necessary  and  Nova  Scotia 
has  no  such  quantity  tivailalile  for 
the  purpose. 

The  (lossiliiliiy  of  using  Hie  huril- 
iiig  system  on  two  uiiworkalile 
seems  around  (ilace  Bay,  was  sug¬ 
gested  li.'-  tlie  leader  of  the  Opposi-  i 
Hon,  Itiissel  Cuiiniiigliaiii.  C.C.F. 
liiit  Hie  Minister  was  doubtful.  1 
,\i!iid  general  laugliter  he  added:  i 
“We  iiiiglit  liave  tlie  whole  town  of  ' 
filace  Bay  collapse  leaving  tlie  lead-  | 
er  of  tile  Opposition  witliout  a  1 
constituency.”  I 


.Aid,  HER  liandicaps --  particular¬ 
ly  food  and  coal  —  not witlistandiiig, 
Uritain  is  now  progressing  towaids 
recovery  if  not  rapidly,  :it  any  race 
at  an  increasiiig  tenipo.  All  iiuli- 
catioiis.  ocular  and  statistical,  point 
to  tliat  conclusion. 

Even  coiil  production.  Britaiii'.8 
.Achilles  lieel,  is  at  last  showing 
some  ill) provemeiit.  The  output  of 
mined  coal  in  February  averaged 
3111.061)  tons,  a  week  more  than  in 
Jaiitiiiry.  tliat  is,  about  six  percent. 
Tills  was  due  in  pa;t  to  ;i  sligiit 
i!icrpa,sp  ill  Hie  iiuuilier  of  workers 
einitloyed  iiiit  jiartly  also  to  a  de¬ 
cline  in  voliiiitiiry  ahseiilecisiii  tind 
an  increase  in  the  output  per  iiian- 
sliift  worke<l.  Whether  Hiis  i.-;  .itie 
to  the  psycliological  effect  of  im- 
peiidiiig*  nationalization  or  wheHicr 
it  registers  some  recovi'iy  from  war 
weariiie.ss  it  is  imiiossilile  to  say: 
Ilie  i III provciiiciil  is  ill  any  rate  cil- 
( (■.ur;lgiilg,  tliougll  il  iiiiisl  go  ;i 
great  cieal  fuitlier  liefoi-e  the  dan¬ 
ger  of  iiii  imiiiiiieiit  iiidu  t:i.il 
hreiikdown  iso  very  narrowly 
iivoidcil  tliis  iiioiiHi  )  call  lu-  regard¬ 
ed  as  safely  tivertni. 

H-  H-  H- 

lu  almosi  every  dciiiirt incut  of 
industry  increase:!  iiroductioii  is 
iiow  lieiiig  recorddl  iiiid  if  tlic  sim'- 
fily  of  coostimptioii  goods  is  still 
\  cry  fill'  lieiow  normal  il  li.n  rc- 
coverc.'tl  sufficiently  to  c:tusc  ii  veiy 
big  increase  in  tlie  retail  turnover. 
ICccorery  sliould  proceed  more  lii- 
pidly.  if  only  for  the  reason  th:ii  at 
least  the  manpower  siiuution  seems 
to  luue  turned  Hie  corner. 

It  is  true  Hiat  the  January  em- 


.  ployment  figures  just  puiilislicd  , 

!  show  that  till'  total  mtmher  of  pci-  ' 
sons  in  emiiloymciit  ( iiicliuliiig  tlie 
Forces)  Ims  coiiliutied  to  decline. 
Hut  witli  ilemoliilisat ion  procce;!- 
iiig  at  Hie  maxiinuni  iiliiiincil  rat  ■ 

I  t he  number  of  v.-orkt'rs  iiviiiiiihlc 
for  civilian  iiidiistry  has,  of  course. 
iiicreas(‘(i  coiisidei  iihly.  From  He-  ' 
cemlier  to  Jainiaiy  it  rose  by  somi> 
;;:;6,oun  to  1 4,5i  i.ooo  iitougii  tliis 
liitter  figure  is  still  well  over  two 
millioiis  lower  Hmii  Hie  figtiri'  for 
iiiid-193!)  tliunks  to  the  mti'i 
'  greatei-  iiumher  still  retained  in  liie 
I'orces  and  in  industries  supplying 
till'  Forces. 

or  the  1  1.51  1.000  Workers  in 
civiliiin  industry  975, Oon  vre  em¬ 
ployed  ill  iinliistries,  making  for 
export.  'I'liis  niinHier  is  with:  1  25.- 
600  or  so  of  tlie  nnmlier  so  ei  'p'oy- 
ed  before  tile  "ar.  Th:il  I'aet  ie::y 
he  re:id  in  c.in  iniicthoi  v,  ii  !i  1  he 
i.versea.s  1  rade'rel  11  rns  for  rei):  ii.i i-y 
"liiell  I'e'eal  a  leo.-l  ill" 

liositioii.  Exporis  in  ilmt  month 
renclied  Jin.l  o-i  I'.e-  ni'Mlio.i 
poiitlds  ;i  rise  of  ,!.'2 .9  on ,  il  on  on  ilie 
eery  favoiirahlc  ri::nre  for  tli  ■  lonn- 
ir  itioiiHi  of  .):iutmr,\.  ’I’;!  •  I'eh- 

rimry  figure  i.^  i.1  fact  the  l.i  :;e-t 
iccoided  in  iiny  niontli,  not  o::!y 
since  liefore  (he  war  Inn  sini(  Hi  ■ 
hooni  yeui-  of  1!)2  9. 

Tli.it  is  iiiaiiily  due  to  1'-'  p!" 
ri.sc'  in  the  prices  of  e'.ti.e.i  ■(  d 
since  before  tile  w.::-.  .N'everlle  '  ■  ■ 
il  is  clear  from  tlie  fart  lit:  1  Feli-^ 
rimry  1 !)  1 6  exports  exeeedi  d  H:.'' 
inoiithly  iiverage  forvlhJs  liy  just 
I  over  fifty  iier  cent  that  our  export 
1  trade  i.s  now  approacliiug  the  193$  i 


voliinie  i.e.  is  within  ten  o:-  fifteen 
per  cent  of  il.  Th.nt  is  ouhe  :  .itis- 
f.'etory  nt  tliis  early  sla'jc  after 
ihe  war.  Iliongh  il  still  leaves  ns  a 
ve’-y  long  "ay  lielow  the  Inr.-, 
which  is  ;i  volnnie  of  exports  some 
lifiy  to  s(-veniy-H\ (■  per  ("'n:  :il)ov  ■ 
193.'!,  i.e.  alioiii  doithle  the  present 
oliime. 

.\’i  examination  of  dii I'e'.'ent  ex¬ 
port  depn rl  nii'iil s  does  not  yield 
any  very  sltirlUng  resnli 'i'lie  le:,- 
1  I  individu  ;I  eo’.it  rihulors  to  tip' 
total  ti'-e  in  tile  main  tlie  renn,,  ;. 
pre-''ar  tlioiigli  tliere  is  some 
(  Imnge  in  tlie  ord  'i-.  .M:;rliine;-v 
■til!  Iie.-uis  llte  list  witli  ‘,'6.752,000 
in  l•’pi)r^mry  1  ;<  1 6  a;.:;in  t  '.'!.822.- 
000  inonHily  average  for  19.’.:'.  i'.nt 
in  |)!;iee  of  cot  Ion.  iron  and  steel 
now  come  si'cond  1'." K.i  ,'  0  'i 

...vaiii-i  23.  <7  1. 0011 1  and  (  immic.il.- 
'  ‘,'5.3:  I  mill  a'  ;.  in  1  o  ;  y  " ' 
leio  Ii  iv.'al-I  come  Hill'd  a'Ud  lolloll 
I  ','5 .0 :: !i .inni  a e;  in -  t  1  !  1  0  " 0 e 
1  :iiy  finiri  li,  "  it  li  vehicles  1  loeo- 
moj  i\  e.,.  s  hi;!.- .  a  ircr,.  fl .  le  e  o 
Velli  1;  .  e.c.l  woollen  cool!.-.  Iloll- 

. Ill, IIS  nieliils.  pottei'v,  and  1  i!k 
and  artificial  silk  good-  m  x;  in 
o..ler. 

V  4$  A- 

Iniporis  in  l-'elirutiry  fell  by 
!-(,”it  sixteen  million  pound-:  front 
the  .iriii:"'-  fi  :i  e  to  ';75,6i:'i,oee 
"iih  til'  re  I'll  ilmt  tile  adverso 
Pe  I,  n  ■■■  of  i .  1 '  I  ■  1  .  •  • 

•■■.:i)';tli  w  ■  -  (1  )''■  n  I  >  only  ‘,115.68  1,- 
ooe.  Thi  .  is  a  a  ext  r:io.  ili 'la  'ily 
low  li  'iii'e.  Indee.l  it  is  iiroliahly 
the  lowest  nionilily  de(i,  it  since  be¬ 
fore  1914.  It  corresiioiids  to  an 
(Coutiuucd  ou  page  12) 


slrncinie  lit:':  nmy  Im  1  .‘i  steriis 
liicli.  til's  i:il!,  Hr. ink  .',1.  i;-:! rev,  .-■. 

New  Vo.  U  Cily.  arciiiiect.  stati  il 
liei'c. 

.Ml',  .Andrews,  an  otitsianding 
.\n.eriean  (b -i.gm  r  of  palaH:il 
!i;)H*!s,  m:ide  Hie  preliminary  nn- 
notincenieiit  i  oticerning  tlie  new 
hotel  some  Weeks  ago.  stilHilg  he 
was  acting  on  inditilf  of  a  (':tn:  dinn- 
.\incr:e;  n  sy;'die;iie,  wliii-'i  wonld 
Imilil  llte  !i''.:e!.  He  s:'hl  timi  llte 
hotel  woehi  liave  fro;n  .■.on  to  l.ooO 
giii'sj  roonis. 


lOc  A  COPY,  $3  A  YEAR 

STRIKES  THREATEN 
IN  THE  FORESTS 
AND  MINES  OF  B.C. 


Unions  Demanding:  Forty-Hour 
!  Week  Despite  Legislature’s 
Forty-Four  Hours 

UNEMPLOYMENT  LOOMS 

Spec  iiil  ( 'orropondeiice 

\ancouvcr. —  Lack  of  111:1  terial.A 
for  construction  and  indifference  of 
bihor  towards  jotis  in  the  rtiriil 
ecias  are  conirilniiing  to  a  tisiiig 
1  11  ■miiloynient  siltmtioii  in  Hritisli 
(  obiiniiia.  but  at  lliis  writing  con- 
(.iiions  are  not  at  all  criliral.  It  Is 
c  .nsidered  I'tillier  surprising  that. 
i:i  view  of  Hie  large  niinilier  of 
I’l’  'ol  :ind  milittiry  discimrges  in 
tiiis  area  and  the  curtailmi'iit  of 
production  in  wartime  industri's 
west  of  the  Hockios,  tliere  1ms  been 
so  little  unrest  or  ind'eation  of 
"  iilespi'iad  tineniiiloy  ineiit . 

The  only  developnien Is  tlmt  .ire 
cattsiiiL;  serious  concern  at  the 
in.iment  are  tlireatciied  strikes  in 
til"  foi-es'  industries  and  mines. 
Negotiations  Imve  been  continuing 
for  some  time,  so  far  withouf  ))jr- 
ticttlarlv  liiiiiefiil  restllts.  In  some 
instances.  Hie  unions  are  detnand- 
j  ing  liiglier  wages.  |„  ollters,  tltey 
want  it  10  hour  week  instiad  of 
4  8  liotirs. 

Waul  I'ort,' -Hoiii-  Week 

Tile  legislature  at  its  reeetit  ses- 
,  sion  ;  ec  ived  deniaiids  from  or- 
le  'iizeil  l:il)or  for  a  40  hour  week 
an, I  con':'  •oniis.  d  nit  44  hours.  'I'liis 
:ii'imreiiH  -  is  tin  icei  ptiilile  to  some 
Ilf  tile  unions  wltich  ore  taking  .i 
slrik*'  vo;e  'in  tlie  issue,  despite 
the  ai  knowl  dged  ii'-ed  for  pro- 
((tietioii  ill  Hiis  time  iiinl  thi'  serious 
Hirent  to  Hrilisli  Uolumliia's  indus¬ 
try  as  a  whole  if  production  costs 
are  iieriniited  to  cliiuli  higher  niid 
liiglier  in  conipiiri.son  witli  those  fti 
countiies  wliosi'  output  is  directly 
comiietitive. 

I  '  Sliipyitrds  and  oHier  plntils  Hiat 
Imvi'  liei'n  devoti'd  iiliuost  100  per- 
cPiit  to  I'.ir  production  report  in¬ 
creasing  hiyoffs  ill  tills  urea  and 
Iv.Itile  hii.sini  ss  an, I  iiidit.stry  iis  ,i 
'  v.liole  have  done  a  good  jolt  in 
il lisorliing  innili  of  this  wartinie 
hilior  no  single  factor  lias  entered 
the  sitiiaiion  to  id  k  up  Hie  slack. 
Tile  gap  between  jolts  and  Joiili.-s 
is  eradnnllv  widening. 

Tiler,,  is  an  unprei.'il.-ni.d  dc- 
nmnd  for  housing  and  oHirr  cot:- 
sirnelion  an,i  tliere  is  tremcnd;)rs 
iictivity  in  Hie-o  fields  llirou.-ti'.o'.t 
Hritish  ('oluniliia.  Itul  if  the  .  ni;;''y 
of  tnilerials  wife  adtuiiiUe  tliere 
"onld  he  even  more  going  on  iii 
t'lis  connection,  witli  rosnltant  iit.- 
crease  in  ciiiitloyinent. 

Shoitages  of  Materiaal- 

j  .<Ierioii,s  hottienecks  iiav,'  de- 
\  veloped  in  many  iimtcrials  essen¬ 
tial  to  all  forms  of  liiiililin.g.  Imt 
tills  of  course  is  C.iimd.t's  e:  pc  i- 
:  etice  fi-oni  coast  to  coast  and  Hie 
'  ranie  situation  confron'.s  Hi,'  I'niti  J 
.St  a  I  es. 

.  I.n'tor  unions  niiil  oilier  groups 
nr,'  conitilaining  Hmt  Hie  liinilicr 
.sitpplv  is  short  for  lioiise  construc¬ 
tion  iicre.  too.  tint  Innilier  is  only 
one  i'cni  and  it  looms  lorge  in  Hie 
I'i.Inrc  tipcaiis,'  ili,*  luniltcr  indns- 
trv  is  s,)  conspi, •lions  in  Hrilisli 
Colnnihiii. 

Y,i  neon  vi'r  contractors,  for  in- 
sta.lici'.  se  •  “red"  wiictt  lliev  r>‘ad 
Hmt  Hrilisli  Uolunihia  mills  are 
siiipning  a  million  f.et  of  'iinilnr 
t  i  eastein  Cantid  1  to  ,'oniplete  .0 
tobacco  wa  relion.se.  Th(*y  argue 
H'li!  Hrilis'i  Coliiinlda  shotild  come 
firsi  wh  'll  Hrilisli  f',iliiml)ia  im- 
tiiral  resonrees  are  being  used. 
Tlii  v  also  are  ashing  tlie  govern- 
ment  to  prohibit  exiiort  of  luintier 
until  Hi.'  siiortages  at  home  have 
bc,-n  met. 

TiHs  atli  ilde,  of  eottr.-e,  ienori'S 
Ill,'  iinoortanl  fact  Ilmt  Hi'iiisli 
Ci'lnnibia'.s  sncciss  in  liimhi'r  pro- 
diiolion  im.s  iteen  line  alniost  entire¬ 
ly  to  the  niarkols  that  I'live  iteen 
'•ii'ii  M'l  nmn.'.’  ini'es  from  Hritish 
Coloniliia  ill  Hie  I’nited  Kingd'ini, 
i’l  -lie  I'n'ted  Stales,  (’iiiim.  .lapan. 
Hie  l!riii:ili  dominions  ov.'r,--eas  - 
in  lo  aclic  illv  everv  imi'l  of  Ihe 
v.orld.  Wilhotil  those  markets. 

I  aiii-,;ikingl'-  ib  veloiied  in  coin- 
I'etition  v.iilt  oilier  cotintries. 
Hrilisli  roliimi. ill's  Inmiier  indus¬ 
try  today  would  lie  of  ne.-gligilile 
size  ;ind  its  iir  idtici ion  eosts  wonlil 
he  prottortiotmtely  liiglier. 

1  Hunt inued  on  page  1  8 ) 


C.P.P.A.  Will  Co-operate  in 
^^a.ti©nal  Forest  Program 

'I'he  Caimdia'i  pnlii  and  paper  in-  tihilily  |o  .supply  that  unit's  needs 


I'llsiry  will  ei'.e  fnlle-t  e, i-o|i -ra-  !:i  perpet nil y.  T 
I  on  to  oHie,-  I'o-i'st  inditst ries,  to  terniination  of 
Ihe  end  tltat  (’:'r.  tiiian  fores  s  simH  ftiinre  ‘'workin 


!:i  l■erl)ett^il.v.  This  will  require  de- 
terniination  of  the  iiresent  and 
ftlnre  “working  circle”  of  ettch 


i;e  iiniiniitincil  .itiil  itnpi  oved,  dr-  nni:.  in  siicli  ii  way  Ilmt  sticli  work- 
I  itirt's  Ihe  Ctinadi  :n  !’n':!i  tind  ing  circle  can  lie  made  accessitile 


I’.'.pv.'  .\s.socia : ion  i:i  a  st.it i-n. (-111 
op  forest  policy. 

In  tile  Ill-point  si  ileni-nt .  wlii.li 
"as  tr.iiroved  at  tile  ('!’!’. \  annual 
I  H  ag  in  .1  a  a  imr;. .  and  is  iiow 
t'lHilii'ly  i'eiias:d  lor  the  Hr  t  time. 

■  re  ri  c.ininieniial  .ons  wliieii  I'.iip;' 
:l|  Ho’  wav  fi'em  ion -t  rc-on'-.-e 
.1  s  :inii  p..ii.elion  a.';ii'!'l  lire 
:  :.||  i  '-ee;  .  1  1  the  11  .■  of  li.v- 

I '■c.lnets  and  nn  .  Imni::.  d  lo.g’gi’m 
il  ;’lini:illes. 

Snmniary  of  recomnienda  1  ion  -  i-. 
;.s  follows: 

1.  (  otn'dite  ini'. .rmat  ion  tliroiigh 
rieri:i|  iiirito- raph.'  aitd  surveys  in' 
a!!  fore.si  rcsotiires  so  that  'ong- 


!oi  forest  management. 

<  'o-oriliiialeil  Fffoi  ts 

3.  I.osses  of  wood  supplies  from 
tire,  insect  infestation  and  di  (  '-e 
sliould  lie  reduiid  liiroiiah  th.'  co- 
oriiin.uid  efl'oris  of  forest  itii’.''  - 
till  .  Doinitiioii  and  provin  i  1 
govcrnnii  nt  deiiart ments. 

4.  K.ii  li  forest  operator  shon  ,i 
olitain  and  apply  the  knov.led'  e 
nieesstry  ft  leproduec'  tind  grow 
forests,  so  Ilmt  per-;icri'  yield  in;:y 
)ie  increased  and  rotatiou  peril  cl 
sliorteited. 

5.  Maxiimi'ti  tise  and  conimer- 
I  ial  di.siio.s:il  .sliould  he  made  of  ail 
l  ore. St  pro.liicis.  lull  it  Iiy  diversifi- 


t.iin  nhinnin;;  v.ill  lie  iiiissi'ile.  Ho-  cation  iit  pulii  and  iiap.'r  mills  iiul- 


cn-r. 1,1011  is  m  ei|i  d  lictWi  en  foi'i’st 
I  ic'imior.s  .ind  Hie  survey  le  a'!  .-il.'.s 
•if  i':i  '  li  'tii'niun  and  provin.  i'.il 
forest  servicis, 

2.  F.ach  forest  operator  in  tlie 


inn  and  by  dispos.il  to  allii’d  fore.st 
inditsi  ries. 

6.  Tim  iiulii  and  paper  industry 
"ill  seek  increased  efficiency  and 
reduce  logging  costs  liy  introduc- 


iinltistry  should  exainiiie  tlie  area  j  tion  of  inecliaiiical  equipment, 
j  serving  eaeh  producing  unit  to  de-  I  7.  Training  of  men  in  efficient 
tcniiiiie  its  pi'c.soui  and  futiue  (Continued  on  nage  18) 
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OHAWA  SPENDS 
MORE  MONEY  ON 
FARM  RESEARCH 


In  Circulation 
For  Bank  of  England 


Bank  of  Canada  Statement 


Plans  for  Development  of  Many 
Products  Never  Grown  in 
Canada  Before 


London  —  Weekly  condition 
statement  ot  the  nank  of  England 
as  at  April  17  an  increase  of  £7,- 
464,000  in  note  cirenlation. 

Private  deposits  decreased  £",- 
"7.'), 000  public  deposits  decreased 
£1,661,000,  government  securities 
were  up  £16,685,000  and  other 
securities  fell  £11,006,000. 

The  detailed  statement  follows: 

(In  £  OOO’s  omitted) 

Week’s 
April  17  chniiRp 


FOREST  PRESERVATION 


April  17  cl 

Circulation  .  l,;tlK.2IS  ■(-  7,4(U 

nullioii  .  1,002  +  119 

ilpsrrve  .  .’>i,871  —  7,940 

Public  deposits  .  10,209  +  1.001 

Private  deposits  .  204,7;U  —  9,.97.'i 

Covt.  securities  .  2fl0,19.'>  +10,6fr> 

Other  securities  .  4.1,627  —11,000 

Ratio  of  reserve  to  liabilities  lit. 5 
per  cent,  compared  with  22.0  last 
week.  Bank  rate  2  per  cent. 


Ottawa  —  To  enable  scientists 
of  the  Department  of  Agriculture  to 
extend  their  work,  estimates  sub¬ 
mitted  to  the  Dominion  Parliament 
at  the  present  session  were  substan¬ 
tially  higher  than  those  approved 
at  the  last  session.  Should  this 
year’s  estimates  pass  the  research 
activities  of  the  department  will 
be  facilitated  to  carry  out  the  con¬ 
siderable  expansion  that  has  been 
planned  for  some  time.  The  scien¬ 
tists  have  brought  and  are  devel¬ 
oping  new  and  better  cereals,  gras¬ 
ses,  clovers,  filire  crops,  fruits  and 
vegetables.  Many  of  these  plants, 
such  as  soybeans,  were  never 
grown  in  Canada  until  the  Canadian 
plant  breeder  produced  early  va¬ 
rieties  that  would  mature  in  Cana¬ 
da. 

The  large  grain  growing  indus¬ 
try  of  Western  Canada  would  not 
have  been  possible  had  it  not  been 
tor  the  work  of  Canadian  scientists 
producing  earlier  sorts  of  grain. 
In  addition  to  having  produced  new 
strains  of  cereal  grains  they  have 
also  bred  varieties  resistant  to  di¬ 
seases  and  have  evolved  methods 
to  protect  Canada’s  forests,  crops, 
and  gardens  against  the  incessant 
inroads  of  insects.  Now  the  work 
may  be  expanded. 

Considerable  expan.sion  will  be 
carried  out  at  the  Dominion  Experi¬ 
mental  Farms  and  throughout  the 
Prairie  Provinces  in  connection 
with  soil  drifting,  the  use  of  new 
varieties  of  crops,  and  the  adoption 
of  the  latest  cultural  methods.  In 
the  Division  of  Botany  an  increase 
in  the  work  has  been  made  possible 
on  the  control  of  diseases  of  fruit 
and  vegetable  crops  and  control 
of  seedborne  diseases. 

Entomologj'  Expan.sion 

An  encouraging  expansion  is 
taking  place  in  the  Division  or 
Entomology  where  an  additional 
amount  of  $203,235  has  been  prov¬ 
ided  for  agricultural  entomology 
and  $461,463  for  forest  entomology 
for  fighting  crop  and  forest  des¬ 
troying  insect  pests.  Expansion 
has  taken  place  on  the  control  of 
field  crop,  garden,  and  fruit  in¬ 
sects  in  Eastern  Canada  and  Bri¬ 
tish  Columbia  and  on  insects  at¬ 
tacking  grain  crops  in  the  Prairie 
Provinces. 

The  important  work  of  preserv¬ 
ing  Canada’s  forests  is  also  being 
extended.  Increased  staff  and  fa¬ 
cilities  have  been  arranged  for  the 
forest  insect  survey  to  determine 
the  extent  and  nature  of  insect  de¬ 
struction  in  the  forests,  and  a  new 
research  laboratory  constructed  by 
the  Ontario  Department  of  Lands 
and  Forests  at  Sault  Pte.  Marie  is 
being  equipped  and  staffed  by  the 
Dominion  Division  of  Entomology 
for  intensified  research  on  the  con¬ 
trol  of  forest  insects  by  cultural 
methods  and  by  parasitic  insects, 
and  diseases  of  insects.  The  Lab¬ 
oratory  will  be  the  largest  and  best 
equipped  of  its  kind  in  North  Ame¬ 
rica. 


16,269  -b  1.661 
264,7;i4  —  9,.17.'| 


266,19.'.  -f  16,687. 
4.1,627  —11,666 


Big  March  Exports 

From  Unit.  Kingdom 


London  —  Great  Britain  ex¬ 
ported  £67,000,000  ($509,150,000) 
Worth  of  goods  last  month,  accord¬ 
ing  to  report  of  the  Board  of  Trade. 
This  figupe  was  approximately  70 
per  cent,  greater  than  the  value  of 
March,  1938,  exports,  but  is  about 
12  per  cent,  less  than  1938  rate  by 
volume  of  goods.  Britain  is  striv¬ 
ing  for  a  75  per  cent,  increase  in 
volume  compared  with  1938. 

Exports  of  £8,000,000  worth  of 
manufactured  goods  last  month 
Were  the  highest  by  value  since 
1926.  Biggest  increase  was  in  au¬ 
tomobiles. 

Imports  also  rose  sharply,  climb¬ 
ing  to  £103,500,000  ($460,575,- 
000)  —  an  increase  of  £24,100,000 
against  February.  Biggest  increase 
was  in  imports  of  rubber  and  raw 
cotton. 


'Canada  1946"  Now  Out 
D.B.S.  Announces 


Bank  Staff  Changes 


Publication  of  Canada’s  Official 
Handbook,  1946  edition,  has  been 
announced  by  the  Dominion  Bu¬ 
reau  of  Statistics,  Department  of 
Trade  and  Commerce. 

This  volume,  “Canada  1946’’, 
contains  a  resume  of  the  past’s 
year’s  activities  from  coast  to  coast 
throughout  the  Dominion,  with 
latest  available  stf.tlstics  covering 
all  phases  of  the  nation’s  economic 
setup,  and  is  liberally  illustrated^ 

Following  the  Introduction  is  a 
special  article  on  “Trans-Canada 
Air  Lines — Its  Place  in  the  Field 
of  Civil  Aviation  in  Canada.”  In 
succeeding  pages  are  chapters  deal¬ 
ing  with  a  wide  range  of  subjects, 
ranging  from  a  review  of  the  agri¬ 
cultural  trends;  and  from  water 
power  resources  and  development 
to  a  summary  of  federal,  provin¬ 
cial  and  private  social  welfare  or¬ 
ganizations. 


B.4XK  OP  XOV.4  .SrOTI.A. 

J.  N.  Adams  has  been  appointed 
manoger  of  The  Bank  of  Nova 
Scotia  at  Tisdale.  .Sask. 

N.  B.  Johnston  has  been  made 
manager  at  Star  City,  Sask. 

J.  II.  Wiles  has  been  given  the 
post  of  manager  at  Kennetcook, 
N.H. 

T.  L.  C.  McMaster  has  been 
made  assistant  manager  at  Saint 
John.  N.B. 

J.  M.  Logan  has  been  appointed 
accountant  at  Charlottetown.  P.E.I. 

G.  E.  Johnston  and  J.  C.  Shea 
have  been  made  assistant  accoun¬ 
tants  at  Ottawa,  Ont. 


Dome  Head  Looks  For 

Rise  In  Gold  Price 


BANK  OF  TOnoXTO 

On  the  15th  inst.,  a  branch  of 
The  Bank  of  ’Toronto  was  opened 
at  IVesthoro,  Ont. 


Toronto  —  Clifford  W.  Michel, 
president,  told  shareholders  of 
Dome  Mine.s  Limited,  at  the  annual 
meeting  here  this  week  that  he 
personally  believed  that  in  time 
the  price  of  gold  would  move  up 
with  the  general  price  level.  .He 
would  not  like  to  suggest  any  def¬ 
inite  date  but  thought  the  rise  pos¬ 
sible  within  the  next  few  years. 

The  company  reported  a  net  pro¬ 
fit  for  the  quarter  ended  March  31 
of  $455,562  compared  with  $507,- 
800  for  the  same  quarter  in  1945. 
Gross  earnings  were  $1,312,840 
compared  with  $1,216,840.  Non¬ 
operating  revenue  was  $104,185 
I  against  $113,849. 


'Peg  Electric  Plans 

Tram  Improvements 


Winnipeg.  —  Winnipeg  Electric 
Company  plans  to  spend  $1,000,000 
this  year  for  street  railway  im¬ 
provements. 

C.  H.  Dahl,  transportation  man¬ 
ager.  told  the  civic  transportation 
committee  that  company’.s  program 
Includes  purchase  of,  23  trolley 
busses,  at  a  cost  of  $4.50.000,  addit¬ 
ional  motor  busses  and  other  mod¬ 
ernization  plants. 


(Continued  from  page  li) 
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annual  deficit  of  only  some  £18  8,- 
000,000  or  say  £234,000,000  if  we 
make  allowance  for  tlie  fact  that  the 
February  export  total  included  some 
£3,800,000  of  relief  shipments  for 
which  no  payment  will  be  made. 

This  £234,000,000  relates  ot 
course  only  to  visible  transactions. 
It  does  not  allow  for  income  from 
invisible  exports  (investment  In¬ 
come,  shipping-  earnings,  etc)  on 
the  one  hand  nor  for  payment  for 
invisible  imports,  notably  Govern¬ 
ment  remittances  abroad  to  pay  for 
the  upkeep  of  armies  of  occupation, 
etc.,  on  the  other  hand. 

For  the  current  year  these  Gov¬ 
ernment  remittance.s  will  amount 
to  a  very  large  total  —  the  figure 
of  £300,000,000  .has  been  men¬ 
tioned  —  and  as  invisible  exports 
Will  bring  in  considerably  less  there 
can  be  no  doubt  that  the  final  def¬ 
icit  for  the  year  will  be  a  very 
.substantial  one.  (That  is  on  the 
Basis  of  February  trade  figures. 
\\  e  may  hope  to  improve  on  the  ex¬ 
port  figure  for  that  month  in  the 
later  months  of  the  year;  on  the 
other  hand,  it  is  likely  that  Imports 
w’ill  rise  well  above  the  February 
level).  It  should,  however,  not 
rise  to  anything  like  the  £750,000.- 
000  figure  which  has  been  estimat¬ 
ed  as  our  adverse  balance  of  pay¬ 
ments  for  1946. 

The  moral, of  the  February  trade 
returns  is  therefore  not  that  tem¬ 
porary  assistance  in  the  form  of 
loans  from  the  U.S.A.  and  Canada 
is  less  urgent  than  we  thought  It 
but  that  with  anything  like  reason¬ 
able  luck  and  good  management  we 
shall  not  need  to  draw  upon  those 
credits  up  to  the  maximum  limits 
set.  That  in  turn  will  render  the 
task  of  repayment  easier. 


Weekly  statement  of  tlie  Bank  of  Canada  as  at  .April  17tli,  1946, 
shows  a  reduction  of  $11,046,139  in  total  assets  as  compared  with  previ¬ 
ous  week,  at  $1,961,692,084.  Investments  are  shown  higlier  l>y  $14.- 
521,458  as  compared  with  end  of  previous  week;  holdings  of  Stei’ling 
and  U.S.  funds  were  down  $22, 082, ,500,  while  other  assets  were  $3,488.- 
495  lower  than  at  end  of  previous  week;  circulation  is  eliown  higher  by 
$1,717,738,  deposit.s  are  up  $5,197,360,  while  other  liabilities  show  a 
drop  of  $17,961,236. 

In  comparison  with  corresponding  w-eek  of  last  year,  total  assets 
are  shown  higher  by  $186,969,246.  Total  investments  show  an  expan¬ 
sion  of  $313,969,362  and  Sterling  and  U.  S.  funds  show  a  reduction  of 
$134,507,351. 

Circulation  reveals  an  increase  during  year  of  $.55,777,737  and 
deposits  are  higher  b.v  $122,898,063,  including  $47,814,922  of  deposits 
in  other  curretreies.  Comparative  figures  arc  shown  herewith: 


BETTER  YEAR  FOR 
MORRISON  BRASS 


CANADIAN  BUSINESS  SERVICE 


Change  In  Standard  Profits  i 
Helps  1945  Earnings  and 
Increases  Working  Capital 


.  incesiment  supervision  • 
•  mining  security  analyses 
•  a'cekly  bulletin  • 


Loans  By  I.D.B.  Up 

Sharply  For  March 


The  Industrial  Development 
Bank  in  its  monthly  statement  of 
assets  and  liabilities,  shows  loans 
and  Investments  at  $2,638,236,  as 
at  the  end  of  March,  compared  with 
$1,794,472  at  February  28,  1946. 
This  was  an  increase  of  $843,764. 
The  February  Increase  over  Jan¬ 
uary  was  $275,472  and  the  January 
gain  over  December  amounted  to 
157,816. 

Total  assets  at  the  end  of  March 
were  $10,150,035,  compared  with 
$10,138,461  at  the  end  of  Feb¬ 
ruary.  Dominion  Government  secu¬ 
rities  amounted  to  $7,361,696, 
against  $8,200,020,  cash  was  $37.- 
383,  compared  with  $17,524  and 
all  other  assets,  $112,717,  against 
$126,445. 


Apr.  17,  10(6 

Apr.  10,  into 

Ch’ge  in  "k. 

Cli’ge  ill  yr. 

.  Hrservc! 

Gold  coin  bullion  ... 

.Silvfr  hnllioii  . . 

Sterling  and  U.S.  Fnds. 

17,811.922 

69,807,422 

— 

22.08  2  500 

— 

13 

Total  . 

47.814.922 

69,897,422 

_ 

22,082.500 

— 

131, .507 .351 

.  Siihsidinry  Coins  . 

4t2,’.>0,S 

408,862 

+ 

,1.316 

— 

57,61  S 

.  Advances  to: 

Chartered  &  Snv.  Bks. 

1.. 'OS. 196.0111 

1..126.,',9:),927 

11.602.077 

(bl  Domin.  Securities. 

.'.41,78:1.629 

.5:18,864,248 

+ 

2,nn),:i8i 

81,781.514 

to  Other  Scciirilics  .. 

10,000,000 

Total  . 

1,889,979.6,1:! 

1,87.'.,  1.58.1 75 

-J. 

1I.,'.2I,I.58 

.1. 

31.1.969.362 

2.4 1 1,4,16 

2.111.381 

+ 

J- 

586,0  to 

All  Other  Assets  . 

21,07.1,88.'. 

24..'.(i2,.380 

— 

.3,48S,l!t5 

b, It/8, 8l.i 

Totals  . . 

1,961,692,081 

l,972,7:iS,2'23 

— 

11,016,1.39 

1,86,969,216 

LIABILITIES 

Capital  paid  up  . 

Notes  in  circulation  ... 

1,112,441,0;).'. 

1.110,72,1,297 

■f 

1,717,7:18 

-1- 

55,777,737 

Deposits  . 

179.7 19,3 

19.'..51.'.,28t 

_ 

M7..i;!fl.3<ll 

021.09,1,747 

489,792,500 

+ 

31.30.1,241 

79,849.790 

(c)  Other  . . 

65.184, 4'.7 

75,494,399 

-0,309,942 

-i- 

21,975,323 

Total  . 

76.'..999,.'.,'.n 

760,802,199 

5,197,:)60 

+ 

249,1.55,114 

47.814,922 

69,897,422 

— 

22,082.500 

126.257,351 

II  other  liabilities 

•20,386,21 1 

10,201,947 

-1- 

4.1 21. 261 

8, 293, 446 

Totals  . . . . 

1,961,692,084 

1, 972,7:18,22.1 

— 

11,fllC,i:i9 

18fi  303,210 

VAXCOUVKR  PORT’S  YEAB 


Vancouver  —  The  National  .Har¬ 
bours  Board  report  for  1945  shows 
24,597  vessel  arrivals  in  Vancou¬ 
ver  last  year,  as  compared  with 
24,530  in  1944.  Vessel  tonnages 


in  1945  were  9,824,000  as  com¬ 
pared  with  9,081,000  in  1944  and 
cargo  tonnages  were  6,854,000  as 
against  6,811,000  in  1944.  Total 
grain  movement  through  the  port 
was  33,358,000  bushels  in  1945  and 
19,505,000  bushels  in  1944. 


Kffects  of  an  upward  revision  in 
I  standard  profits  basis  of  company, 
Iniimial  report  of  Morrison  Brass 
Corporation  Ltd.  for  year  ended  De- 
eeniber  :!lst.  1945,  reveals  an  ex¬ 
pansion  in  net  earnings  as  compar¬ 
ed  with  preceding  year  and  a 
healthy  improvement  in  net  work¬ 
ing  cai)ittil  position. 

Net  earnings  for  year  under  re-  ; 
view,  after  all  charges,  are  kIiowii  j 
in  report  at  $70,518  equal  to  69 
ernfs  a  share  on  102,000  shares, 
against  $60,275  or  59  cents  a  sliare  I 
in  1944.  The  latter  included  $28,-  ! 
775  refundable  tax.  Operating  j 
profits  amounted  to  $177,156  | 
against  $261,631,  while  tax  pro-  . 
vision  was  $47,012  against  $164,- 
877.  ! 

Famed  surplus  rose  from  $60,- 
275  to  $204,586.  This  reflected  a  ( 
credit  adjustment  of  $106,735  in 
respect  of  1943  and  1944  on  ac-  I 
count  of  the  increase  in  Standard  | 
Profits,  less  $34,193  of  tax  adjust-  j 
ments  for  prior  years.  . 

Working  capital  shows  an  in-  ; 
crease  from  $181,158  to  $367,197.  j 
alter  reducing  funded  debt  l)y  $14,-  i 
OOO.  Bank  loan  of  $29,000  was 
paid  off.  while  cash  and  Dominion 
government  Itonds  increased  from 
.$51,056  to  $91,873. 

J.  L.  MeSweeney,  president, 
states  in  the  report  that  under 
pressure  of  war  requirements,  the 
rompany  has  inereased  its  line  of 
1)ronze  valves  and  pressure  indicat¬ 
ing  gauges  since  1940.  In  addition, 
the  rompany  has  inaugurated  pro¬ 
duction  of  an  entirely  new  line  of 
industrial  steel  valves,  heretofore  i 
manufactured  in  Canada  only  to  a  ! 
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limited  extent,  and  a  good  domestic 
and  foreign  market  is  expected. 

The  outlook,  he  indicates,  is 
promising  for  a  satisfactory  sales 
volume,  domestic  and  foreign.  Ue- 
conversion  of  plant  to  normal  peace¬ 
time  business  has  been  practically 
completed. 


U.S.  Newsprint  Supply 

Nears  Pre-War  Levels 


New  York  —  Supply  of  news¬ 
print  for  United  States  in  1946 
almost  certainly  will  return  to  the 
pre-war  level  of  1941  and  probably 
will  exceed  that  year's  3, 928, 000- 
ton  figure,  American  newspaper 
publishers  were  told  here  this  week. 

Newsprint  experts  led  a  panel 
discussion  of  some  400  members  of 
the  American  Newspaper  Publish¬ 
ers  Association  in  its  60th  annual 
meeting. 

“The  minimum  forecast  for 
194  6,”  said  Cranston  Williams, 
general  manager  of  the  A.N.P.A.. 
“is  3,870,000  tons.  This  is  within 
Hi  per  cent,  of  the  tonnage  in 
1941,  used  as  a  base  year  by  the 
government  when  newsprint  was 
rationed.” 


A  recent  raise  in  the  ceiling  price 
of  newsprint  in  Canada  was  expect¬ 
ed  to  stimulate  production  there. 
Finnish  experts  had  announced 
they  shortly  would  begin  negotiat¬ 
ing  contracts  for  1947  delivery  of 
newsprint,  and  southern  mills  in 
!  tlie  United  States  were  increasing 
i  their  output. 

'  “There  is  no  doubt  that  the  min¬ 
imum  figure  will  be  exceeded.” 
j  Mr.  Williams  said.  “Production  al- 
I  ready  is  on  the  rise.” 


Big  February  Gain  In 

Advertising  Lineage 


i  Toronto  —  Advertising  lineage 
'  in  Canadian  daily  newspapers  in 
j  February  was  14.23  per  cent,  great¬ 
er  than  in  the  same  month  last  year. 

I  according  to  figures  issued  by  the 
Canadian  Daily  Newspapers  As¬ 
sociation.  Total  for  the  first  two 
months  of  1946  was  up  14.78  per 
cent,  over  1945. 

In  February  national  advertising 
!  was  up  6.49  per  cent,  over  1945, 
classified  :!2.44  per  cent,  and  local 
i  1 2.4  per  cent. 


The  Life  of 
Canadian  Business 


I 


\ 


ill  I  i|{|,|J|£-$4 
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WHAT  is  C.Q.P.?  This  is  the  formula  every  Canadian 
exporter  will  need  in  the  years  ahead  to  keep  his 


If  exporter  will  need  in  the  years  ahead  to  keep  his 
customers.  It  means  Continuity  of  supply — Quality  that 
is  dependable — Prices  that  are  fair. 

At  the  moment,  conditions  are  difficult.  We  cannot 
begin  to  ffil  the  orders  we  can  get.  The  desperate  position 
of  war-tom  nations,  supply  shortages  and  other  factors 
make  the  continuance  of  some  controls  essential. 

But  in  spite  of  these  things,  it  will  pay  to  take  a  long 
view  of  the  situation.  Every  manufacturer  is  dependent 
upon  imports  to  produce  his  merchandise,  and. these  im¬ 
ports  cannot  be  maintained  without  an  exchange  of 


export  merchandise.  And  in  turn,  he  is  equally  dependent 
on  foreign  markets  to  place  his  future  production  on  a 
profitable  basis — to  avoid  gluts,  and  saturated  home- 
markets. 

Modem  competition  for  foreign  markets  makes  the 
observance  of  C.Q.P.  imperative  . . .  and  plans  for  opera¬ 
tions  along  these  lines  should  be  pushed  as  far  as  individual 
circumstances  permit. 

Valuable  connections  can  be  made  how,  markets  can 
be  surveyed,  and  friendly  trade  relations  established. 
The  Foreign  Trade  Service  of  the  Department  offers 
every  help. 


Canada’s  Trade  Commissioners  are  at  your  service  in  the  following  countries: 


ARGENTINA,  Bueuos  Aires;  Australia,  Mel-  Bogota;  cuba,  Havana;  Egypt,  Cairo; 
bourne  and  Sydney;  BELGIUM,  Brussels;  France,  Paris;  eire,  Dublin;  Mexico, 


brazil,  i2iocfec7ane<ro;  BRITISH  INDIA,  Bom-  Mexico  City;  Netherlands,  The  Hague; 
bay;  British  west  indies, Trtrtirfatf,  Jamaica;  Newfoundland,  St.  John's;  new  Zealand, 


CHiLE,Sanfta^;cHiNA,  SAan^Aai.coLOMBiA,  Auckland;  Norway,  Oslo;  peru,  Lima; 


PORTUGAL,  Lisbon;  south  Africa,  Johannes¬ 
burg,  Capetown;  Sweden,  Stockholm;  united 
KINGDOM,  London,  Liverpool,  Glasgow; 
UNITED  STATES,  Ncw  York  City,  Washington, 
Chicago,  Los  Angeles;  Venezuela,  Caracas. 


For  information  write  to  the  Foreign  Trade  Service 


35  CENTS  OF  EVERY*!— 

.  YOU  GET...  COMES  FROM 
J:;-  CANADA'S  TRADE  ABROAD 


PROTECT  IT  WITH 


Department  of  Trade  and  Commerce 

OTTAWA,  CANADA 

Hon.  James  A.  MacKinnon,  Minister 
Mackenzie,  Deputy  Minister 


L 


THE  FINANCIAL  TIMES,  APRIL  26,  194«  13 

% 


PEAK  ACTIVITY 
MINING  FIELDS 
MANITOBA  SEEN 


Indications  1946  Will  be  Best 
Year  in  Mining  History  of 
Province 


COVERS  WIDE  AREA 


Special  Correspondence 

Winnipeg:  —  With  1946  loom¬ 
ing  up  as  the  best  year  in  the  his¬ 
tory  ot  Manitoba  mining,  the  min¬ 
eralized  area  ot  this  province’s 
northland  Is  now  In  readiness  for 
a  season  of  Intensified  development 
and  exploration.  The  long  cold 
winter  which  is  past  has  seen  thou¬ 
sands  of  tons  of  supplies  freighted 
in  over  the  winter  roads.  Today, 
as  the  Ice  begins  to  break  In  the 
north,  Manitoba  is  ready  as  never 
before  to  proceed  with  the  most 
intensive  program  in  Its  history. 

The  whole  mineralized  area  of 
the  province  will  show  in  the  re¬ 
newed  activity.  Everywhere  old 
mines  are  being  resuscitated,  and 
new  ones  are  coming  into  being. 
Drilling  is  reported  to  be  in  pro¬ 
gress  everywhere.  In  Winnipeg 
the  interest  in  mining  is  at  fever 
heat.  It  was  never  so  easy  to  line 
up  new  capital  for  enterprises  of 
the  northland  but,  as  in  the  past, 
much  of  the  money  for  the  new 
development  continues  to  come  from 
the  east. 

The  wide  range  of  the  territory 
now  being  prospected  or  developed 
is  one  of  the  most  amazing  aspects 
of  the  new  activity.  At  the  south¬ 
east  corner  of  the  province.  Gold- 
beam  Mines  Limited  has  completed 
a  shaft  to  the  500-foot  level.  One 
hundred  and  twenty  miles  north 
of  the  Sherritt  Gordon  mine  at 
Sheridon,  four  drills  are  tearing 
into  the  ground,  exploring  what 
appears  to  be  an  important  nickel- 
copper  discovery.  Some  miles  to 
the  west  Hudson  Bay  Mining 
and  Smelting  has  option^  a  group 
of  claims  slightly  off  the  south  end 
of  Reindeer  Lake. 

Active  ‘‘Development 

In  between  there  is  scarcely  a 
spot  in  the  whole  Pre-Cambrian 
shield  which  is  not  being  actively 
developed,  with  Howe  Sound's  Nor 
Acme  property  at  Snow  Lake  the 
sparkplug  of  activity  in  that  sec¬ 
tion.  Approximately  2,500  tons  of 
supplies  have  been  shipped  In  over 
winter  roads  to  this  section.  Not 
all  of  it  for  the  Howe  Sound  Com¬ 
pany,  although  the  greater  part  of 
the  tonnage  is  made  up  of  shaft¬ 
sinking  equipment,  head-frame, 
etc.,  which  will  be  required  to  sink 
this  five-compartment  shaft  to 
1,000  feet  in  depth. 

Many  other  big  companies  are 
Working  in  this  area.  Sq.uall  Lake 
gold  mines,  practically  a  subsidiary 
of  the  Wekusko  Consolidated,  has 
already  completed  50,000  feet  of 
diamond  drilling  and  plans  another 
100,000  feet.  Wekusko  Consolidat¬ 
ed  itself,  financed  by  six  big  com¬ 
panies,  is  proceeding  with  the  work 
of  extending  the  shaft  on  its  Ferro 
property  to  500  feet.  Some  6,000 
feet  of  underground  work  will  be 
carried  out  on  three  levels. 

The  central  Manitoba  area,  best 
known  because  of  its  San  Antonio 
mine,  one  of  the  richest  mines  in 
Canada  of  its  size,  is  in  the  lime¬ 
light.  Gold  Pan,  fabulously  rich 
gold  mine  in  the  days  of  1916, 
brought  engineers  from  far  and 
wide,  and  is  shortly  to  be  opened 
up  again.  Instead  of  the  four 
claims  which  Gold  Pan  originally 
owned,  the  new  Gold  Pan  now 
holds  17  claims.  Already  financed, 
it  will  he  drilled  this  summer  and 
the  freight,  equipment  and  sup¬ 
plies  for  a  large  crew  is  already 
on  the  grounds.  There  will  be  at 
least  two  drills  working  on  Gold 
Pan. 

New  Manitoba  Mines  Limited 
will  have  two  heavy  duty  drills 
working  in  the  early  days  of  spring. 
New  Manitoba  Mines  Limited  con¬ 
trols  and  has  purchased  all  the 
property  ot  the  old  Central  Mani¬ 
toba  Mines  Limited  which  in  the 
heyday  of  its  operations  produced 
somewhat  better  than  $5,000,000 
worth  of  gold  from  above  the  450- 
foot  level  than  was  ever  taken 
above.  This  particular  transac¬ 
tion  has  been  financed  by  Winni¬ 
peg  and  Toronto  interests  and  has 
plenty  of  money  to  do  deep  dia¬ 
mond  drilling  this  season. 

San  Antonio  to  Drill 

At  Island  Lake  in  the  north,  San 
Antonio  Gold  Mines  Limited  has 
staked  a  block  of  nearly  100  claims 
which  will  be  diamond  drilled  dur¬ 
ing  the  present  season.  This  stak¬ 
ing  is  but  a  comparatively  short 
distance  to  the  west  of  the  import¬ 
ant  Llngman  Lake  field  in  which 
Llngman  Lake  Gold  Mines  Limited 
is  shaft-sinking.  Lingkey  Gold 
Mines  Limited  is  drilling  and  a 
number  of  other  properties  on  the 
Llngman  Lake  break  are  due  for 
intensive  exploration  work.  More 
than  500  tons  of  freight  were  ship¬ 
ped  by  tractor-train  during  the 
past  winter  season  from  Ilford,  at 
Mile  268  on  the  Hudson  Bay  Rail¬ 
way  line  to  this  section. 

For  the  mining  boom  now  in 
progress,  Manitoba’s  northland  is 
none  too  well  supplied  with  roads. 
Several  short  stretches  will  be 
built  this  year  and  more  are  pro¬ 
jected,  but  most  of  the  mineralized 
belt  must  depend  on  winter  trans¬ 
portation  over  the  frozen  lakes. 
There  has  been  incessant  agitation 
from  the  mining  companies  for  bet¬ 
ter  facilities,  and  in  due  course 
many  new  roads  are  expected  to 
be  built.  If  this  province  does  not 
take  the  matter  seriously,  Sas¬ 
katchewan  may  project  its  road 
system  to  the  Manitoba  border  in 
The  Pas  area  In  thfe  hope  of  divert¬ 
ing  some  of  the  trade. 

Preston  1st  Quarter 

Production  $510,000 

Toronto  —  Preston  East  Dome 
Mines  has  milled  56,000  tons  of 
ore  during  the  finst  quarter  of  the 
current  year  for  production  of 
$510,000,  an  average  of  $9.11  per 
ton.  G.  G.  Campbell,  mine  manager, 
told  stockholders  at  the  annual 
meeting  here. 

.  Operating  costs  for  the  period 
amounted  to  $6.36  per  ton  milled. 


Union  Mining  Report 

Reflects  Consolidation 

Balance  sheet  of  Union  Mining 
Corp.  as  at  December  31,  1945  re¬ 
flects  merger  of  Auriac  Mines, 
Ltd.,  and  Numaque  Mining  Corp. 
which  resulted  in  expansion  in  un¬ 
used  capital  to  the  present  2,500,- 
000  shares. 

A  diamond  drilling  campaign 
commenced  last  October,  provided 
information  concerning  sections 
that  returned  some  high  assays 
over  narrow  widths.  A  heavy  drill 
capable  of  attaining  maximum 
depth  of  2,000  ft.  is  in  use.  To 
March  1,  1946,  total  diamond 

drilling  amount  to  5,476  ft.  The 
best  values  obtained  in  the  first 
ten  holes  of  the  new  program. 
Nos.  78  to  87,  were  secured  in  Nos. 
82  and  83.  I 

The  report  shows  interests  in 
former  Auriac  property,  small  in¬ 
terests  in  capital  stock  of  Pascalis 
Gold,  Western  Quebec  Mines  and 
Tiblemont  Cons.  A  number  of  pro¬ 
perties  were  considered  during 
1945  and  in  one  a  participation  of 
20%  was  taken  in  1946  in  con¬ 
junction  with  other  clients  of  Cor¬ 
poration  Management,  Ltd. 

HIGHER  EARNINGS 
FOR  PERRON  GOLD 

_  I 

Ore  Reserves  Well  Maintained 
Despite  Handicaps  in  Way 
of  Develc^ment  Work 

Annual  report  of  Perron  Gold 
Mines,  Limited,  for  the  year  ended 
December  31,1945,  shows  income 
of  $888,402,  including  ore  produc¬ 
tion  of  a  gross  value  of  $763,706, 
compared  with  $915,551  in  1944. 
Operating  profit  in  1945  amount¬ 
ed  to  $371,588,  and  after  depre¬ 
ciation  and  provision  for  taxes,  net 
profit  amounted  to  $267, 448, 
equal  to  12.9  cents  a  share  for 
year  under  review  as  compared 
with  net  of  $178,197,  or  8.9  cents 
a  share  in  1944. 

Balance  sheet  shows  current  as¬ 
sets  of  $881,105  as  compared  with 
$727,054  at  end  of  1944  and  cur¬ 
rent  liabilities  of  $138,537  against 
$126,443. 

A.  J.  Perron,  president,  states 
in  report  that,  while' value  of  ore 
milled  showed  a  decline,  it  is  in¬ 
teresting  to  note  that  despite  the 
very  limited  amount  of  develop¬ 
ment  work  done,  ore  reserves  as 
at  December  31,  1945,  were  87% 
of  those  at  December  31,  1944.  At 
December  31  reserves  totalled 
200,934  grading  0.1867  ounce  per 
ton. 

Mr.  Perron  adds  that  the  com¬ 
pany's  property  comprises  1,415 
acres,  only  a  small  portion  of 
which  has  been  developed  to  date. 
It  is  planned  to  carry  on  active  ex¬ 
ploration  and  development  work 
on  the  property  during  the  current 
year.  In  addition  it  is  planned  to 
do  exploration  work  on  other  prop¬ 
erties  in  which  the  company  bolds 
a  substantial  interest  and  which 
bold  j>romise  of  profitable  devel¬ 
opment. 

The  company  has  been  associa- 
ated  with  the  developing  of  sev¬ 
eral  properties  and  one  of  these. 
New  Calumet  Mines,  is  now  in  suc¬ 
cessful  production.  In  addition. 
Perron  is  interested  in  develop¬ 
ment  of  several  gold  prospects, 
two  of  which  are  Seventh  Malartic 
Mines.  Limited,  and  Kenda  Per¬ 
shing  Mines,  Ltd. 

Central  Mining  Plans 

Development  Campaign 

Annual  report  of  Central  Mining 
Corp.  for  year  1945,  states  that  a 
survey  of  the  affairs  of  the  com¬ 
pany  has  been  made  with  a  view 
to  providing  for  the  further  de¬ 
velopment  of  properties  in  Malar- 
tic,  Noranda,  Valdor  and  Dupuy 
districts.  The  survey  is  nearing 
completion  and  final  decision  with 
respect  to  plan  of  campaign  will 
be  made  known  soon. 

Company  acquired  600  acres  In 
Chibougamau,  adjoining  Obalski 
(1945)  on  southern  boundary, 
while  a  participation  of  20%  was 
taken  in  conjunction  with  other 
clients  of  Corporation  Manage¬ 
ment,  Ltd.,  during  1945  in  an  op¬ 
tion  on  a  group  of  claims  aggre¬ 
gating  some  900  acres  in  Carpen- 
tier  Twp.,  on  which  a  survery  is 
now  beiiig  conducted. 

All  of  company’s  propertiee, 
with  the  exception  of  the  mining 
claims  in  Chibougamau,  have  been 
subjected  to  preliminary  develop¬ 
ment  work  and  are  ready  to  under¬ 
go  diamond  drilling.  Shares  held 
in  Gamma  Mines  (Quebec),  Ltd., 
and  Elmac  Malartic  Mines,  Ltd., 
remain  undisturbed. 

Since  close  of  year,  the  reports 
adds,  cash  in  bank,  on  deposit  and 
on  call  loan  has  been  augmented 
and  now  stands  at  $45,000,  which 
amount,  when  added  to  the  present 
market  value  of  marketable  secu¬ 
rities  on  hand,  provides  company 
with  liquid  assets  of  approximate¬ 
ly  $300,000. 

Furriier  Drilling  Is 

Planned  By  Villbona 

Total  of  26  diamond  drill  holes 
with  aggregate  length  of  8,334  feet 
have  been  completed  by  Villbona 
Gold  Mines  and  this  work  has 
proven  two  oreshoots  with  -pros¬ 
pects  of  other  shoots  being  found 
said  to  be  good,  according  to  re¬ 
port  of  Keating  and  Blchan,  con¬ 
sulting  engineers.  A  further  2,000 
feet  of  unexplored  vein  length  re¬ 
mains  in  the  No.  1  system. 

Further  10,000  feet  ot  drilling 
has  been  recommended  to  seek  pa¬ 
rallel  oreshoots  in  the  1,200-foot 
section  tested  by  previous  drilling. 

Direction  and  management  of 
Villbona  rests  in  the  same  hands  as 
that  of  Bonvllle  Gold  Mines,  ad¬ 
joining  on  the  West.  Results  ob¬ 
tained  on  Bonvllle,  from  surface 
work,  bulk  sampling  and  diamond 
drilling,  conform  closely  with  those 
determined  by  Villbona.  Three 
heavy  drills  are  engaged  in  seek¬ 
ing  ore  measures  warranting  un¬ 
derground  exploration. 


ANOTHER  DROP  IN 
EARNINGS  OF  TECK 


Net  for  1945  Down  at  12.1  cents 
a  Share  from  16.4  cents 
in  1944 

Toronto:  Annual  report  of  Teck- 
Hughes  Gold  Mines  Ltd.,  for  1945 
shows  net  earnings  of  $580,612. 
equal  to  12.1  cents  per  share  on 
4,807,144  shares  outstanding.  This 
compares  with  earnings  of  $790.- 
262,  or  16.4  cents  per  share  in  1944 
and  $1,474,634,  or  30.7  cents  per 
share  in  1943. 

Production  at  $1,098,533  from 
106,006  tons  mill^.  was  up  from 
102,920  tons  treated  in  1944.  for 
recovery  of  $989,109,  costs  in  1945 
were  $753,626,  or  $7.11  per  ton, 
leaving  an  operating  profit  of  $344,- 
907,  or  $3.25  per  ton,  average  re¬ 
covery  being  $10.36  per  ton.  In¬ 
come  from  general  investments  and 
dividends  from  Lamaqae  Gold 
Mines  reached  $388,496.  After 
charging  off  examination  and  ex¬ 
ploration  of  outside  properties  of 
$47,429  and  providing  $105,462 
for  taxes,  net  for  the  year  was  as 
above.  Dividends  of  $721,071  were 
paid  during  the  year,  at  rate  of  15 
cents  per  share. 

During  1945  more  than  twice  as 
much  development  and  five  times 
as  much  drilling  was  accomplished 
than  in  1944,  but  labor  shortage 
continued,  with  some  improvement 
noticed  toward  year-end.  Reserve.s 
were  estimated  at  281,472  tons, 
averaging  $13.22  per  ton.  with  gold 
at  $38.50,  compared  with  285,478 
tons,  averaging  $13.22  per  ton  at 
the  end  of  previous  year. 

Approximately  75  per  cent  of 
tonnage  in  1945  came  from  levels 
5-10,  22  per  cent  fyom  levels  11. 
1 2  and  1  5  and  3  per  cent  from  levels 
25-30.  After  414  years  of  inactiv¬ 
ity,  mining  and  development  has 
been  resumed  in  the  intermediate 


levels  24-30,  following  extensive  re- 
timbering  and  repairs.  Development 
footage  increased  .3  293  feet  during 
the  year  and  diamond  drilling  by 
15,387  feet. 

Leitch  Recovery  Up 

On  Lower  ProducHon 

Annual  report  of  Leiteh  Cold 
Mines  Ltd.  for  1945  shows  pro¬ 
duction  valued  at  $683,452  from  ' 
20,088  tons  for  an  average  recov¬ 
ery  of  $34.01  per  ton.  This  repre¬ 
sented  an  increase  of  10  per  cent 
over  production  of  1944.  though 
tonnage  milled  decreastMl  7.5  per 
cent.  Recovery,  however,  increased 
18  per  cent,  or  $5.29  per  ton. 

After  deduction  of  marketing 
coats  and  addition  of  sundry  in¬ 
come.  including  dividends  receiv¬ 
ed.  gross  income  was  $696,967. 
Costs  were  $34  5,091.  leaving  op¬ 
erating  profit  at  $351,875,  and  net 
of  $234,090,  or  8  cents  per  share, 
after  charges  for  depreciation  and 
provision  for  taxes. 

In  British  Columbia  company  re¬ 
ports  a  promising  gold-silver  discov¬ 
ery  staked  in  Taku  River  section  | 
and  option  taken  tipon  a  75  per  cent 
interest  in  gold  prospect  .adjoining 
Salmon  Gold  Mines,  Portland  Canal  i 
area.  New  company,  Lexindin  Gold 
Mines,  was  formed  to  explore  Lex 
and  Leta  groups  in  Indin  Lake  area,  i 
Yellowknife  and  option  taken  upon 
nine  claims  in  Birch  Lake  area. ad¬ 
joining  22  locations  made  by  the 
company.  Other  holdings  include  ; 
several  groups  in  Chibougamau  ^ 
area. 

Good  Values  Indicated 

Porcupine  Gold  Reef 

Toronto  —  Annual  report  of 
Porcupine  Gold  Reef  Mines  Ltd. 
sMtes  that  while  it  is  not  possible 
to  estimate  the  probable  tonnage 
or  grade  of  ore  indicated  by  drill¬ 
ing  on  company's  property  averages 
of  64  intersections,  including  20 
below  ore  grade,  gave  an  uncut 


average  of  $18.86  per  ton.  Cutting 
high  valties  to  one  ounce,  the  aver¬ 
age  was  $11.94,  and  cutting  fur¬ 
ther  to  one-half  ounce,  the  aver¬ 
age  was  $9.24. 

In  26  holes  there  were  94  oc<-tir- 
rences  of  visible  gold  and  20  assays 
of  over  one-half  ounce  which  aver¬ 
aged  2.75  ounces  per  ton  over  aver¬ 
age  width  of  2.5  feet. 

Dr.  W.  F,  .lames  and  Dr.  O.  L. 
Backman  have  advised  the<'oinpany 
it  is  their  opinion  drilling  has  given 
sufficient  indications  of  commer¬ 
cial  ore  to  justify  a  shaft,  and  di¬ 
rectors  have  authorized  this  work  i 
to  proceed  to  a  depth  of  possibly 
1. 000  feet. 

Net  current  assets  of  company  at 
December  31st  1945.  amounted  to 
$83,882.  Broulan  Porcupine  holds 
options  on  1.300.t)l»0  treasury 
shares,  which,  if  fully  exercised, 
would  make  available  a  further 
$440,000.  This  amount  should  be 
well  in  excess  of  amount  required 
to  equip,  sink  the  shaft  and  develoii 
the  property  to  the  production 
stage.  When  ore  is  encountered 
underground,  it  will  be  tre.iled  in 
the  Broulan  mill. 

Hard  Rock  Reports 

Loss  of  $349,923 

Toronto  •  Annual  report  of  Hard 
Rock  Gold  Mines  Ltd.,  for  19  45 
shows  hullion  production  v. lined  at 
$51,565  for  the  period  while  in- 
tere.st  and  dividends  brought  income 
up  to  $57,018.  The  mill  was  closed 
down  at  the  end  of  1944  and  re¬ 
opened  in  part  in  November. 

Expenses  for  the  year,  including 
development  and  maintenance  total¬ 
led  $344,680  and  after  depreciation 
and  other  charges  the  net  loss  for 
the  year  stood  at  $349,923  com¬ 
pared  with  $58,866  loss  reported 
for  1944. 

The  balance  sheet  showed  current 
assets  of  $.'!67,423.  including  $107.- 
255  In  rash,  riirrent  liabilities  of 
$37,837  left  working  capital  at 
$329,586. 


MeWatters  Continues 

Active  Exploration 

Toronto  .Annual  report  of 
.MeWatters  Gold  .\fines  Ltd.,  states 
lliat  compiiuv  w:is  actlte  in  tlie 
search  for  new  n'Ining  properties 
during  19  15  and  tliat  it  Is  pro¬ 
posed  by  directors  to  continue 
this  actitity  during  1  94  6.  i 

Mining  and  milling  plants  to-' 
getter  with  niiniiig  if|ui|iment  and 
supplies  were  sold  for  Siott.oiio 
casb  during  19  15.  Dire<-lors  con¬ 
sidered  this  i>d>  antngf  ous  as 
maintenance  of  this  equi|»ni(nt 
would  liave  addeil  considerably  to 
the  Gointtam 's  expenses. 

t'oinpaiiys  holdings  in  the 
Opawika  area  In  the  Abitibi  dis-' 
trict  of  Quebec  were  increastd 
from  3  5  to  inti  clainia. 

.  Balance  sheet  as  of  Docember  31,1 
1945.  shows  casb  of  $124,4117,' 
marketable  securities  at  cost  of 
$279,401  (market  value  $297,942) 
and  other  items  tirongbt  total  cur¬ 
rent  assets  to  $  109,774.  Current 
liabilities  were  .$3,62  1,  leaving 
working  caidtal  of  .$4  06,1  5.3. 

Eider  Expects  To  Be 

Producing  Next  July 

Toronto  Elder  Gold  Mine.s  re¬ 
ports  from  the  Elder  property  that 
the  .shaft  is  now  down  to  a  deiith  of 
362  feet  after  passing  through 
20  feet  of  vein  material.  This  ap-  ■ 
I  pears  to  be  the  No.  1  vein  that  wa.s  ' 
cut  in  underground  drilling  from 
the  first  station,  showing  8  feet 
I  of  $7.20  ore.  Conipo.site  muck 
'samples  have  run  np  to  $10.78  oii 
this  occurrence,  and  channel  samp¬ 
ling  is  now  in  progress. 

I  Thi.s  is  a  different  vein  from 
that  cut  in  the  station  at  the  200 
foot  level,  which  has  been  drilled 
and  sample<L  showing  better  than 
average  grade. 

Those  recent  underground  dis- 
cIo.su res  are  liclieved  to  lie  of  ex- 
I  treiiie  importance,  and  may  have 


I  far-reaching  effects  on  the  future 
!  plans  of  the  Company.  Further 
drilling  is  being  carried  on.  both 
i  on  surface  and  underground,  and 
IL  Hon-sherger,  engineer,  ex¬ 
pects  prixluctlon  to  commence 
!  alioiit  .Inly  1st  of  this  year. 

Best  Results  Yet  Are 

Reported  By  Quemont 

Toronto  —  Drilling  from  the  ice 
of  Lake  Osisko  was  abandoned  on 
.March,  28  and  29  by  Quemont  Min¬ 
ing  Corp.  and  the  best  gold  values 
}  pt  encountered  in  the  drilling  cani- 
Iiaign  of  the  winter  were  announced 
from  hole  98  drilled  vertically  from 
the  ice.  from  67  to  191  feet,  which 
(lit  a  34-ft.  section  about  30  feet 
south  of  the  northwest  trending, 
southerly  dipping  diabase  dlke^ 
with  weightesi  (one  foot  of  core 
losti  of  1.24  ozs.,  $47.74,  gold,  2.76 
ounces  silver,  .70%  copper  and 
9.25%  zinc. 

The  hole  was  stopped  at  194  feet, 
due  to  ice  conditions,  with  weight¬ 
ed  average,  from  67  to  194  feet, 
depth  127  feet,  of  0.189  oz..  $18.82, 
gold.  1.9(1  ozs.  silver,  0.49%  cop¬ 
per  and  7.3  7%  zitie. 

Last  report  does  not  change 
known  dimensions  of  orebody.  into 
wbi(h  what  were  previously  de¬ 
signated  as  the  west  and  east  ore- 
bodies  arc  now  believed  to  have 
merged.  Length,  as  far  as  delinated. 
is  1.SP0  feet  east-west  and  greatest 
width,  north-south,  toward  west¬ 
ern  end.  900  feet. 

While  average  values  cannot  yet 
lie  officially  announced,  experi¬ 
ments  are  now  Itelng  made  upon 
core  sections  to  get  a  line  upon 
liest  milling  praotice. 

IMXDOK.X  I{ESri,TS  GOOD 

I’andora  Cadillac  Gold  Mines, 
Ltd.,  reports  encouraging  results 
from  diamond  drill  program  below 
the  3  7  5-foot  level  of  No.  3  shaft. 
Nine  holes  have  been  drilled  with 
a  total  of  29  int ersect ings  averag¬ 
ing  $7.28  and  a  width  of  3.6  feet. 
Deepening  of  shaft  Is  making  good 

progress. 


"Dofasco  Don”  begins  a  column 
In  "The  News"  this  month. 


This  sand  slinger  does  thsi 
work  of  several  men. 


The  Ore  that  couldn't  he  crushed 


import.  Additional  advantages  -were  — 
savings  in  production  cost  as  'well  as  a 
tremendous  cut  in  normal  delivery  time. 


There  was  a  time  during  the  war  when 
production  of  vitally  needed  metal-bear¬ 
ing  ore  was  slowed  down.  One  of  the 
first  operations  in  processing  newly- 
mined  ore  is  to  crush  or  pulverize  it  be¬ 
tween  huge  steel  rollers.  The  rims  of 
these  rollers  naturally  have  to  be  harder 
than  the  ore  itself .  .  .  but  even  the  best  of 
them  wear  out  rapidly  and  have  to  be 
replaced. 

Up  to  that  time  these  steel  rims  had  to  be 
imported  from  Great  Britain  or  the  United 
States.  War  conditions  made  it  prac¬ 
tically  impossible  to  receive  regular  ship¬ 
ments  from  England  .  .  .  and  American 
manufacturers  had  their  hands  full  with 
their  own  production  problems. 

The  answer?  DOFASCO  Research  Engi¬ 
neers  solved  the  problem  by  CASTING 
(instead  of  forging)  hard  alloy  steel  roller 
rims.  These  actually  proved  more 
efficient  in  operation  than  the  regulation 
type  which  it  had  been  the  custom  to 


Waiting  to  b«  scrapped,  Cop. 
velte  K104  sank  at  its  berth. 


The  unusual  needs  and  Operating  conditions  of  the 
wartime  years  taught  many  a  production  man  that 
accepted  peacetime  practices  were  inadequate. 
Old  dogs  were  taught  new  tricks!  The  success  of 
DOFASCO  .  .  .  both  in  war  and  peace  ...  in 
producing  the  right  answer  to  problems  in  metal, 
may  mean  the  difference  between  profit  and  loss 
in  your  present  operations.  New  techniques  in 
the  casting  of  alloyed  steels  (made  to  special 
formulae)  are  among  the  accomplishments  of 
DOFASCO  engineers.  For  advice  or  assistance 
on  your  problems  regardless  of  size,  write  to  Re¬ 
search  Engineering  Division,  Dominion  Foundries 
and  Steel  Limited,  Hamilton,  Canada. 


Another  top-notch  DOFASCO 
casting  reaches  its  destination. 


A  requMt  on  Company  letter¬ 
head  will  bring  DOFASCO 
ILLUSTRATED  NEWS  to  you 
each  month.  We  think  you 
will  enjoy  it. 


1 

DOMINION  FOUNDRIES  AND  STEEL,  LIMITED,  HAMILTON,  CANADA 
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MINING  MARKET  RECORD 

TranMctieni  on  TORONTO  STOCK  EXCHANGE _ 


With  Mine  Labor  Again  Less,! 
Production  for  1945 
Showed  Drop 

Toronto  —  Annual  report  of 
Buffalo  Ankerite  Gold  Mines  Ltd., 
lor  year  19  45  shows  a  net  loss  for 
year  of  $133,655.  In  1944  com¬ 
pany  reported  net  earnings  of  $62,- 
195. 

Bullion  recovery  during  the  year 
under  review  was  valued  at  $1,- 
253, S29  compared  with  $1,580,- 
892.  Expenditure,  including  min¬ 
ing,  milling,  development  and  ex¬ 
ploration,  depreciation,  came  to  $1,- 
407,857  compared  with  $1,541,700. 
Xet  loss  from  operations  was  $151,- 
923  compared  with  $39,191  net 
profit  in  1944.  Income  from  mis¬ 
cellaneous  sources  and  investment 
totalled  $18,267  against  $23,004 
and  costs  written  off  $7,657  com¬ 
pared  with  $4,227.  The  loss  carried 
to  earned  surplus  account  was 
$141,  313  against  a  balance  of  $35,- 
281  In  1944. 

The  report  points  out  that  short¬ 
age  of  mine  labor  during  the  year 
caused  a  decrease  of  16.04  per  cent, 
in  tonnage  of  1944.  The  grade  of 
ore  decreased  to  $6.34  which  was 
$0.37  per  ton  less  than  the  previous 
year. 

Report  Progress  At 

Insco  Property 

Pr.  A.  F.  Banfield.  consulting 
geologust.  in  a  progress  report  cov¬ 
ering  operations  at  Insco  Mines, 
Ltd.,  states  that  drilling  from  the 
ice  had  to  be  discontinued  on 
March  28  due  to  poor  ice  condi¬ 
tions  and  four  drills  are  now  en¬ 
gaged  in  drilling  from  the  islands. 
The  total  footage  drilled  since  the 
start  of  operation.s  is  16.310  ft..' 
of  which  8.99.3  ft.  were  drilled 
from  the  ice.  He  states  that  the 
summer  program  will  consist  of 
two  heavy  drills  which  will  be  em¬ 
ployed  in  drilling  deep  vertical 
holes  in  the  southwest  part  of  the 
property  exploring  flow  contacts 
for  a  duplication  of  the  Amulet- 
Lake  Dufault  geological  condi¬ 
tions.  This  is  considered  an  ex¬ 
cellent  geological  bet  by  geologists  i 
familiar  with  the  area.  ! 

All  ice  drilling  consisted  of  j 
probing  anomalies  disclosed  by  the  | 
magnetometer  survey.  Seven  of  i 
the  ten  anomalies  were  drilled  and 
nothing  of  interest  was  found  in  ] 
.■iix  of  them.  While  no  commercial  ! 
ore  bodies  have  been  disclosed  so ! 
far.  results  on  the  whole  are  en¬ 
couraging,  reports  Dr.  Banfield. 

The  company  is  reported  ade¬ 
quately  financed  for  a  long-term  I 
exploration.  I 
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Pamour  Porcupine  I 

Sinking  New  Shaft! 

-  I 

Toronto; —  If  the  so-called  j 
eight  -  point  national  wage  pro-  | 
gram  of  tlie  Mine,  Mill  and  Smelt¬ 
er  Workers’  I'nion  (C.1.0.)  had! 
hep!i  in  force  in  1945  the  I’amonr  j 
Mine  would  hate  been  forced  to  I 
close.  .lames  Y.  Murdoch,  president  1 
oi  I’aniour  Porcupine  Mines,  Linii-J 
led  told  shareholders  at  their  an¬ 
nual  meeting  here  this  week. 

Dealing  with  the  development 
program  at  the  mine.  Mr.  Murdoch! 
stiid  a  new  shaft  is  being  sunk  at! 
the  we.st  end  of  the  property  to! 
explore  that  area.  The  mine  was  - 
handicapped  by  the  shortage  oi ; 
experienced  help.  The  axeragej 
number  of  workers  on  the  payroll  i 
in  19  15  was  down  to  265  compared 
"ith  a  normal  force  of  490.  | 

Earnings  for  the  first  quarter: 
of  this  year,  it  was  announced, 
were  estimated  at  1.2  cents  a  share 
compared  with  an  average  qtiart- 
erlv  return  of  1.31  for  the  whole! 
of  1943.  i 

Wasa  Lake  Planning 

1500-Tons  Capacity! 

Torot'to:  -  Current  assets  of! 
$198,117  and  liabilities  of  $172,- 
V'H  rtfp  reported  by  Wasa  l.ake  | 
Gold  .Mines.  Ltd. .at  end  of  1945. 
Deferred  exiiendifires  have  totaled  | 
8221,468  on  mine  development  I 
anfl  $247,441  on  construction  and  I 
e(]iu|)mont. 

Tlie  proj.eriy  in  Beauchastel 
To  '  iisliip.  Que..  is  b.-ing  equipped 
and  developed  on  h.isis  of  1.5"(t 
tons  daily  exanlual  production, 
star'ing  initially  at  i  OOO  tons. 
Tlie  incline  shaft  is  being  sunk  to 
l.;;5o  ft.  While  ex-tending  from 
K'lO  to  the  bottoi'i.  development 
will  he  under  way  on  two  levels. 

Origin.ally  indicated  tonnage! 
xvas  .said  1,980,000  tons  or  4.0Oi)j 
tom  per  vertical  foot.  New  impor-j 
lant  intersections  have  been  found! 
ill  tlie  south  area  ami  a  445  foot  j 
crosscut  xvill  la'er  he  driven  there,  j 
Siiafl  sinking  beian  last  tall. 

Obalski  (1945)  Lfd. 

Reports  Expansion 

Following  recent  announcement 
by  Hon.  Jonathan  Robinson.  Mia- 
ister  of  Mines,  that  the  Province  of 
Quebec  will  built  a  good  motor  road 
in  the  Chibougamau  area,  Obalskl 
(1945)  Limited  has  declared  Us  in¬ 
tention  to  extend  present  opera¬ 
tions.  Program  will  include  exten¬ 
sive  diamond  drilling  on  its  prop¬ 
erty  at  Cache  Bay,  to  extend  pres¬ 
ent  indicated  ore  bodies;  follow-ed 
by  further  development  including 
diamond  drilling  on  the  Portage 
Island  group. 

Plans  for  development  of  Portage 
Island,  a  2,000-acre  mining  conces¬ 
sion.  have  heretofore  been  held  in 
nl'.eyance,  awaiting  assurance  of 
cheap  transportation.  This  island 
holds  the  original  gold  discovery  of 
the  Chibougamau  area,  while  con¬ 
siderable  development  has  been  car- 
I’ied  out  in  the  past,  and  a  geo¬ 
physical  survey  has  indicated  great 
lengths  of  favorable  structure. 

A  limited  amount  of  diamond 
drilling  on  one  vein  returned  about 
$16.00  in  gold  and  copper  over  an 
average  core  length  of  15  feet.  This 
vein  lies  in  one  of  3  long  zones 
which  extend  across  the  island  in 
an  easterly  direction  and  are  upset 
b.v  a  series  of  southerly  striking 
cross-breaks. 
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Western  Oil  News 

''Gusher"  Well,  Near  Lloydminster  Makes  Oil  History 
For  Saskatchewan  Industry  LOOO  Barrels  Were 
Recovered  In  First  15  Hours  Production  —  Seven 
Weils  Now  Producing  In  Province. 

Latest  Imperial  OH  report  show  in  northern  Turner  Valley  ha<l 
Royalite  Lowery  No.  7  drilling  good  footage  gains  In  report  from 
In  the  Lower  Benton  at  6.175  ft. 

Royalite  Lowery  No.  6  in  L.S.D.  ^  23  was  making 

16  of  10-20-3w5  has  been  spudded  Roje  at  3,697  ft.  for  a  gain  of  600 
and  latest  report  showed  a  depth  ft. 

of  602  ft.  The  Lower  Benton  has  been  con; 

It  was  also  announced  that  Ro-  firmed  at  No.  22,  while  the  same 
yalite  Lowery  No.  5  had  received  formation  is  believed  showing  in 
an  initial  quota  of  110  barrels  a  No.  23,  there  is  still  some  uncer- 


.  Foothills  No.  24  in  Upper  Blair- 
more  was  drilling  at  5,955  ft. 

«  «  « 


talnty. 

V  «  * 

Imperial’s  Shell  Stolberg,  Alber¬ 
ta's  deepest  driller,  was  reported 


California  Standard  Oil  reports  making  hole  at  11,796  feet  in  the 
Conrad  No.  33  B  prepared  to  go  on  Kootenay  formation, 
pump  at  3,026  feet,  with  no  results  - 


Mining  Notes 


BONETAIi  GOLD  MIXES 


Bonetal  Gold  Mines  had  net  “sed  under  contract,  the 

!■>«  hPi-ocA  denrecia-  company-owned  drill  has 


of  the  tests  made  available. 

-  The  Irvine  No.  1  was  reported 

^  m  m  coring  for  the  Ellis  sand  at  3,055 

notes  feet. 

Taber  No.  65-15A,  which  was 

. .  spudded  on  April  3  had  made 

ddition  to  the  heavy  duty  drill  lf953  feet  to  the  latest  report. 


PROSPECTS  BRIGHT 
FORFALCONBRIDGE 


profit  of  $43,426.  before  deprecla-  Share  and  stilf  awaiting  reappear- 

tion  and  deferred  development,  dui-  “  ance  of  the  Madison  Lime,  the 


tion  and  deferred  development,  dui-  P*aceu  m  opeiauon  lo 

ing  1945.  Company  also  received  “1'  the  exploration  program.  Phillips  Pete  (U.S.)  test  at  Sulli-  Wew  Uses  in  Sight 

$45,000  from  sale  of  300,000  treas-  o’BRIFV  GOLD  PRODUCTION  Creek  was  making  hole  at  - 

ury  shares,  and  a  tax  refund  of  ®  ®  ®  2,764  ft.  Toronto  —  At  annual  meeting 

$119.  Above  items  totalled  $88,-  O  Brlen  Gold  Mines,  Limited,  jp  lyt  ij:  here  of  Falconbrldge  Nickel  Mines 

545,  distributed  as  follows:  $59,167  reports  production  valued  at  Growing  interest  is  being  dis-  Ltd.,  L.  K.  Brendley,  president  of 

increase  in  net  current  assets,  $..34, b- 8  from  14,691  tons  of  ore  pj^yg^  jp  ^he  Saskatchewan  Co-  company  expressed  optimism  with 

$485  increase  in  organization  ex-  milled  or  an  axerage  rwovery  of  ppp^atlve  well,  south  of  Turner  Val-  regard  to  future  outlook  for  opera- 

pense,  $262  cost  of  transfer  of  $15.9 1  a  ton  during  the  second  jpy  near  Peskisko,  which  Is  nearing  tlons. 

Drew  claim  and  $28,631  as  cost  of  quarter  of  the  current  fiscal  year,  noOO  feet  depth.  There  were  "Our  deliveries  In  the  United 


^  4*  — ~  — 

Making  hole  in  the  Kootenay  President  Tells  Annual  Meeting 

cT  0?%“' VaSSon ‘umri"; 

lillins  Pete  (U.S.)  test  at  Sulli-  New  Uses  m  Sight 


Toronto  —  At  annual  meeting 
here  of  Falconbrldge  Nickel  Mines 
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development  from  the  2,160-foot 
Hallnor  level  charged  to  deferred 
development.  Total  of  23,992  tons 


PERRON  GOLD  MIXES  at  the  well  which,  howi 

Perron  Gold  Mines  Limited  pro-  been  denied  by  officials 


the  11,000  feet  depth.  There  were  "Our  deliveries  In  the  United 
reports  of  Important  developments  States”  he  said,  "have  been  post- 
at  the  well  which,  however,  have  poned,  first  because  of  the  necessity 


of  ore  were  milled  lor  a  recovery  g^ess  report  for  the  period  January  The  bottom,  last  reported,  was  after  VJ-Day;  and  later  because  of 
of  $168,826.  1  to  March  31,  1946  states  produc-  10,859  feet  with  some  slight  po-  the  steel  and  other  strikes.  We  are 

— ; - — ;; - -  ,  Don  amounted  to  $216,584  from  rosity  reported  and  a  showing  of  hopeful  that  they  will  be  resumed 

BOIZ.AX  (lOLD  MIXE.S  28,334  tons  milled.  The  extraction  gas.  The  well  Is  117  feet  in  the  shortly,  and  indeed  have  already 

Toronto: —  Five  boles  drilled  at  was  97.48%  and  the  ball  mill  oper-  lime  and  a  drill  stem  test  con-  seen  a  beginning.  In  the  United 
intervals  of  300  ft.  have  given  eii-  ated  98.11%  of  the  possible  run-  firmed  a  complete  absence  of  water  Kingdom  we  have  been  keeping 
couraging  results  at  the  Bouzan  ni„g  time,  ou  an  average  315  tons  at  that  depth.  onr  customers  supplied  from  the 

Gold  .Mines,  officials  advise.  Hole  a  day.  of,  modest  stock  which  we  had  built 

.\o.  9  returned  $9.60  over  8  ft.  at  Development  work  done  during  Shell  Oil  and  the  syndicate  spon-  up  there  for  this  very  eventuality, 
vertical  depth  of  300  ft.  No.  lo  this  period  consisted  of  143.8  feet  .soring  the  test  of  Brazeau  structure  but  this  stock  is  now  exhausted, 
returned  $6.93  over  2.5  ft.,  at  380  of  drifting,  111.8  feet  of  cross-  have  not  yet  decided  on  location  have  made  urgent  representa- 
ft.  No.  13  gave  $7.32  across  7  ft.,  cutting  and  489  feet  of  raising,  for  the  second  test  well,  which  is  Dons  in  the  appropriate  quarters  for 
at  240  ft.  No.  14  gave  $5.77  across  From  this  work  1,031  cars  of  0.18  now  considered  a  certainty  for  permfesion  to  reestablish  supplies 


for  buyers  to  adjust  Inventories 


7  ft.  at  depth  of  150  ft.,  and  also  oz.  grade  were  obtained. 

$4.23  across  15  ft.  at  depth  of  350  - 

ft.  Hole  No.  17  returned  $3.85  VILLBOXA  GETS  PAYMENT 
across  3.5  ft.at  depth  of  415  ft.  i  villbona  Gold  Mines  s 


drilling  this  season. 


there  and  continue  furnishing  cus- 


Villbona  Gold  Mines  advises  rec-  wells  to  guide  them. 


Geologically  they  now  have  the  tomers  who  have  been  on  our  books 
logs  of  the  Home  and  Syndicate  many  years.  The  continental 


market  in  Europe  has  perforce 


Further  drilling  will  be  required  Kjpj  $10,000  from  the  Federal  Gas  from  the  Madison  Lime  ""^ergone  an  enormous  contraction 


which  cover  a  length  of  1.500  ft.  pijcable  to  the  option  instalment  tent  and  production  taken  through  buy  are  restricted  in  their 

!,V8  I  further  1.500  ft.  of  untested  250,000  shares  at  30  cents  a  the  separator  during  the  week  purchases  by  their  currency  sltua- 
gro'ind  along  the  shear  to  the  east  ,|up  April  6.  After  giving  averaged  about  three  barrels  a  dav.  Don.  We  have,  however,  been  able 

remains  to  be  tested.  effect  to  the  above  there  will  be  The  well,  tried  on  various  back  resume  business  on  a  limited 

^  2,033,338  shares  outstanding  Jtnd  pressures,  has  been  flowing  from  ®oale  with  old  and  valued  customers 


remains  to  be  tested. 
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BRALORNE  MINES  966,662  shares  in  the  treasury.  5,500,000  to  7,000,000  cubic  feet  satisfaction  from  the  fact 

Bralorne  Mines  in  the  first  quar- - a  day.  that  during  the  past  year  we  have 

ter  this  year  milled  29.274  tons  as  G0D’.S  L.4KE  GOLD  MINES  ¥  *  ♦  actually  made  deliveries  in  eleven 

compared  with  $26,620  tons  in  the  .have  been  however  the  nros 

final  quarter  of  1943,  grade  Im-  shares  nlua  cash  renresents  fomplated  at  the  Imperial  and  An-  "  However,  the  pros- 

, roved  from  $20.55  to  $21.05  per  glo-Canadian  Crossfield  well  and  for  nickel  cannot  be  consider- 

on.  The  result  was  an  increase  in  Jh:,^’ relrts  the  ennJnanl  D  tests  at  9,517  feet  in  the  "K-  Ther» 

ecovery  from  $546,969  to  $616,-  J*  Devonian,  the  well  is  to  test  the  !  "  demand 


966,662  shares  in  the  treasury. 


G0D’.S  LAKE  GOLD  MINES 
God’s  Lake  Gold  Mines’  holdings 


ion.  share,  reports  the  company.  It  aiier  lesis  at  a.e  i,  leei 

recovery  from  $546,969  to  $6lb,-  wWi,  ««  Devonian,  the  well  is  to  tcsi.  me  - 

198.  Improvement  is  attributed  to  Proceed  with  exploration  ^  Madison  lime.  Di  Europe,  not  only  in  the  provision 

a  slight  increase  in  shifts  worked  he  large  group  of  clahns  staked  ^  ^  ^  of  aiDdes  of  which  the  manufao- 

,  underground.  ^iS-r in  Gordon"  r/'drinfn.’  ^>arly  600  feet  of  new  hole  was  the  war  but  in 

I - Sherritt  Gordon  i.s  drilling.  The  .  .J'  .  .  tbe  replacement  of  capital  Items 

BROIL4N  rORCl'PINE  company  Is  heavily  interested  in  A  nit  i aloft  were  destroyed  during  that 

BROILAX  PORCIFIXE  Bevrout  Gold  where  a  shaft  pro-  of  Shell  OH  and  latpt  depth  supplement  cur- 

Broulan  Porcupine  Mines  treated  jg  underway  and  in  the  Bev-  reported  was  7,235  feet  in  Lower  supplies  of  metal  during  the 

smaller  tonnage  of  slightly  lo  er  Kalbrook,  the  latter  E^ulon.  _  _  _  blockade.  There  is  the  expectation 

grade  ore  in  1945  with  reduced  net  with  an  option  on  th^  Penko  pro-  ,  *  *  ,  _ _  too.  that  nic/el  will  find  a 

earning.  After  taxes,  hut  before  pgpty^  35  miles  southwest  of  Tim-  f ‘he  steel  trade,  particularly 

depreciation  and  deferred  develop-  drilling  will  dry  and  tested  at  the  McLeod  we  ,he  United  States,  and  require- 


BROIL-4N  PORCUPINE 


ment,  there  was  a  profit  of  $178,- 
iiOI;  with  $8,398  charged  to  Bone¬ 
tal  Gold  Mines,  total  was  $186,399. 
applied  as  follows:  1 1ncrease  of 
$122,847  in  net  current  assets;  $6,- 


be  done  on  the  South  Dufault  pro¬ 
perty  in  Rouyn. 


ary  ana  lesien  ai  rne  mrupna  v.eii  ,he  United  States  and  reonire- 
at  Del  Bonita  and  the  plug  will  ments  for  coinage  should  be  sub- 
be  drilled  soon.  stantial. 

.  *  *  ij  *  V  9  1  "You  will  understand,  however. 


Ii99^i7“it  rOLOMAC  YELLOWKNIFE  Imperial  Lethbridge  No  2  is  that  the  expenses  involved  in  get- 

R«1  ’  inJripJl  fn  Colomac  Yellowknife  Mines  In  drilling  In  the  Banf  formation  and  ting  your  refinery  into  production 

shares-  $1  483  charged  to  property  ^hich  Omnitrans  Exploration  holds  reports  at  5,878  ft.  again  are  of  necessity  heavy  and. 

tf  8  fflajor  positlon  With  some  500.000  until  such  time  as  all  the  steps  in 

Q U C  p I' 0 c Bs s  f c o m  Hi i H c  t o  c o H s u m 0 f 


account:  1592  net  additions  to  .  ^  ^  C 

plant;  $715  increase  in  prepaid  a  position  in  further 


or  $3.9  a  share,  in  preceding  year.  between  the  end  of  the  already 
Production  totalled  $653,917  com-  inAfcated  ore  zone  and  the  north 


There  was  only  small  Interest  period,  but  you  can  be  assured  that 


nared  with  $769  152  boundary,  which  adjoins  the  Indian  lease  filing.s  at  Calgary  and  Ed-  no  effort  is  being  spared  to  hasten 

sTlance  sheet  shows  current  The  Nareco  Is  on  the  north  monton  in  the  latest  period.  iUs  termination.  • 

assets  of  $280  442  plus  $211  117  Dyke  Lake  property  on  the  Yw'o  parcels  were  taken  at  Cal-  As  against  these  troublesome 

fn  Govern^  boVs  aJ  The  same  management  in  gary  for  a  holding  near  Turner  Val-  ‘he  over¬ 
mens  in  shares  of  other  companies  drilling  the  Nareco  reports  conti-  I7  and  another  near  Stirling  .1^  "f  have  got  your 

at  cost  of  $378,335  with  niarket  nuation  of  sfructuTe.  Colomac  win  "here  Imperial  drilled  a  well.  This  'eHnery  back  intact  and  in  running 

value  of  $914,557.  Current  liabili-  test  the  zone  by  adit  tunnels,  and  holding  is  In  township  7,  range  19  older  Our  situation  today  in  thit 

ties  appear  at  $54,222,  while  this  underground  work  t  west  4.  'egard  is  infinitely  better  than  we 

-  underway  prosnecting  and  explora-  4$  45  ¥  Y  reason  to  expect  a  year 

FOUND  L.4KE  MINES  Don  will  be  done  parallel  dyke  Shell  OH  Company  has  adopted  ago  during  the 

•unii.  •>  .1  T.ira  struptuTe  a  five-day  week  for  its  Alberta  >aars  of  war  has  had  for  its  object 

f  isfi  1  ♦  /s7  «  i  — - _  Operation  it  was  announced  by  the  ®uocossful  weathering  of  this  tran- 

$4. 20’ove?  1.20  ft  ,  as^ay  obtained  WTCKUSKO  CONSOLIDATED  company  and  accompanied  by  a  SnrmSs^’of  ThltYnTrlcTJ  Hme 
I  from  the  drill  core  contained  5%  W>kusko  Consolidated  in  Herb  P^r  cent  wage  Increase.  The  and  h^ve  no  lUson  to  ho 

iof  pyrite  .  pyrrhotite  with  arseno-  Uake  area.  Manitoba,  has  started  Plan  applies  to  workers  on  an  hour-  ^  to  he  dissjit- 

;  pyrite.  From  186  to  190  ft.  .drill  shaft  sinking  on  the  Ferro  proper-  ’Y  or  a  day  rate  as  the  adminls-  «  the  results.  You  have 

.  :  entered  silicified  zone  in  narrow  ty.  the  objective  being  550  ft.  Dative  departments  are  already  «  ^rves  a^o^  plant 

-I?  .greenstone  flows  and  interflows  ot  with  three  levels  to  open.  Some  working  five  days.  portant  still _ funetionine- ntmin  oJ 

iron  formation  20  ft.  from  the  600  ft.  of  drifting  was  previously  The  change  will,  however,  mean  functioning  again  as 

.98  cHorlte  intrusive.  Core  taken  was  done  on  the  150  ft.  level,  the  ore  0  small  decrease  in  the  “take-home” 


assayed  $1.40  in  gold  over  4  ft.  reported  averaeing  4.1  ft.  width  Pay  despite  the  increase  in  rate, 

- with  grade  .79  oz.  The  other  ^he  different  being  brought  about 

r.W.MENT  FOR  GOLDBE.45f  shoots  are  Indicated  to  the  north-  through  the  loss  of  one  full  eight 
Goldbeam  Mines  has  advised  east.  hour  day.  • 

that  payment  lias  been  received  on  The  company  reports  approx-  A  similar  system  has  been  in 


Firsf  Quarter  Earnings 

Hallnor  Indicate  Gain 


mat  payment  nas  Dcen  received  on  me  company  reports  approx-  a  similar  sysiem  nas  "een  m  Toronto  _  Hallnnr  Mir,  c  t- 

50.000  shares  at  $1.25  a  share  imately  $130,000  In  band  with  lorce  for  some  time  by  Royalite  Hed  shareholders  of  eomnanv  w™* 

tinder  option  agreement  exercls-  five  companies,  the  Frobisher,  ftti  Po..  applying  to  workers  In  informed  at  annum  niAoMn  J 

able  on  March  30.  There  are  God’s  Lake.  Moneta.  Nipissing.  Turner  Valley.  had  an  estimatT  net 


2.700,003  shares  outstanding  and  Pherritt  Gordon  and  Ventures  pro- 
299,997  shares  in  the  treasury.  viding  funds  for  treasury  shares. 


LAKE  SHORE  MINE.S  I 

Lake  Shore  Mines  reports  first  | 
quarter  gold  production  of  $1,358.- 
244  from  89.366  tons,  an  increase 
over  $1,404,097  in  the  preceding 
quarter  and  $1,013,313  six  months 
I  ago. 
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M.4.MTOBA  BASIN  ASSETS 

Manitoba  Basin  Mining  Co.,  Week  Ending: 

Ltd.,  has  the  approval  of  share-  Daily  Aver.  Prod.  U.S. 
holders  for  the  sale  of  Its  assets  Same  Week  Last  Year, 
to  a  new  5,000,000-share  com¬ 
pany  to  be  known  as  Manitoba  Dec.  from  Last  Year.  101,285  bbls. 
Consolidated  Mines,  Ltd. 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 

Apr.  13  Apr.  6 

Crude  OH  Crude  Oil 

rod.  U.S.  4,680,815  bbls.  4,443,640  bbls. 
ast  Year.  4,782,100  bbls. 


'urner’valle^  ^  informed  at  annual  meeting  here 

urner  \  alley.  l,ad  an  estimated  net  profit  equal 

^  *  io  12.6  cents  a  share  for  the  firm 

Both  Home  Oil  Company  wells  quarter  of  this  year  /Dividend  of 

II"  ■  "  cents  a  share  win  be  paid  June 

I  J-  record  May  10,  Net  earnings  for 
DrAflUCtlOn  1^945  period  were  equal  to  36.6 

I  a  share,  against  29.9  cents  in 

,  ‘n  reporting  to  the  annual  meet- 
■^TES  ing.  J.  Y.  Murdock,  president,  stat- 

,  Joncas  *  Co.  Ltd.)  the  beginning  of  1943 

«  ,  D.UyA,.r«.  t"™ 

Crude  Oil  Increase.  more  than  300,000  tons  have  been 

Is.  4,443,640  bbls.  237,176  bbls.  drawn  and  present  reserves  of  615,. 

tons,  are  equal  to  five  years.’ 


pany  to  be  known  as  Manitoba  Dec.  from  Last  Year.  101,285  bbls.  Gui»fi*F 

Consolidated  Mines,  Ltd.  _ _ -  wUHIHr  UOlQ  riflns 

.  .  Total  Production  January  1 — April  13,  1946  .  478,723,245  bbls.  RoSUms  Op6rat'ioilt 

NOR.SEMAN  MINES  Same  Period  Last  Year .  455,931,350  bbls.  _ 

Preliminary  r®turns  from  holes  - - - -  Toronto— Annual  report  of  Gun- 

N  >8.  ^5  and  .6  at  Norseman  Increase  Over  Last  Year . . .  22,791,896  bbls.  nar  Gold  Mines  Ltd.,  for  year  1945 

Mines  have  yielded  sludge  assays  - -  show«  »  not  in.,  nc  nno 

from  a  trace  up  to  $19.25  In  gold  {^rude  Oil  Stocks  April  6.  1946 .  221,214.000  bbls.  rlod.  ^ 

per  ton  from  a  continuous  160  Crude  Oil  Stocks  March  30,  1946 .  224,994,000  bbls.  Marketable  securities  shown  on 


Increase  Over  Last  Year. 


Decrease  from  Last  Year. 
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f';;t  /rco;/?a"cco%dlng"to  comp/ny  .  tbe^"ooks '’It 

officials  These  holes  are  testing  Decrease  from  Last  Year .  3,780,000  bbls.  had  a  quoted  marketable  va^l^e^  of 

the  north  contact  area,  the  former  _  $654,668  an  increase  in  v  i  ^  ” 

tt’”4  0‘Vee5^^s  0“  stocks  One  Year  Ago .  220,871,000  bbls.  ing  the  year  of  $80,988.  Other  li- 

at  .>4  0  reot  .is  of  April  1.  - -  yestmenu  were  shown  at  a  cost  of 

om  i  \KF  MI\F«J  Gasoline  Stocks  April  6.  1946 .  104,226,000  bbls.  *‘25,580. 

D.  F.  Hurd  p^Sid  ”?of  Osulake  Gasoline  Stocks  March  30,  1946 .  104,715,000  bbls.  The  h 

Decrease  from  Last  Year .  489,000  bbls.  operations. 


OSUIiAKE  XIINES  ^  „  c*  g  m.V.,!,  in  loVfi  ‘ 

D.  F.  Hurd,  president  of  Osulake  Gasoline  Stocks  March  30,  1946.. 

Mines  Limited,  advises  that  hole  .  v 


No.  106,  locat'id  50  feet  east  of  Decrease  from  Last  Year . 

No.  102.  cut  26  feet  of  well-min-  ^  . 

eralized  quartz  .and  porphyry  from  Gasoline  Stocks  One  A  ear  Ago . 

foot.ige  222.5  to  249.5  feet.  The  ' 

south  contact  section  which  gave  CAX.ADA 

$4  2.05  over  5.5  feet  in  hole  No. 

103  and  $22.24  over  8  feet  in  hole 

No.  101  h.-is  not  yet  been  reached.  Week  Ending  April  6,  1946 . 

he  report‘d.  transit  survey  has  Week  Ending  March  30,  1946 . . . 

been  completed  on  the  entire  hold¬ 
ings  of  36  claims  at  O  Sullivan  Decrease  for  Week . 

Lake  hv  Bert  J.  Roe.  Ontario  ‘  . 

land  surveyor  of  Geraldton.  In  Daily  Average  Production  Same  Week  I^ast  Year.. 


96,611,000  bbls.  A'OUNG  DAVIDSON  GAIN 

—  Young  Davidson 
by  Hollinger  Con- 
Daily  Average  solidated  Gold  Mines,  Limited  re- 
Crude  Oil  ported  19  45  profits  showing’  an 
20,829  bbls.  '“crease  of  approximately  76  per 
21,353  bbls.  over  1944.  The  Matachewan 


—  marginal  raw  production  valued  at 
3,  $752,121  from  206,556  tons  of  ore 


23,660  bbls. 


milled,  which  compared  with  $561,- 
771  from  161,773  tons  in  1944. 


/ 


THE  FINANCIAL  TIMES,  APRIL  26,  1946 


MECHANIZATION  i 
PLANNED  TO  RAISE 
OUTPUT  OF  COAL 

Concentration  o  f  Working 
Forces  Also  an  Important 
Consideration 

ELECTRICITY  A  FACTOR 

Soeclal  Correspondence 
Halifax  —  In  a  report  to  the 
Provincial  Legisiature  Dr.  A.  E. 

Cameron,  Deputy  Minister  of 
Mines,  said  that  mechanization  of 
the  coal  mines  in  the  province  and 
concentration  of  the  working  force 
are  being  planned  as  necessary 
means  to  increase  production  and 
revive  the  coal  Industry.  Both 
these,  he  said,  aimed  at  increased  a.  O’HARA,  whose  appoint- 

prc^uctlon  per  man  and,  as  a  re-  Supervisor  of  Manitoba 

suit,  decrease  in  the  cost  per  ton  The  Royal  Bank  of 

‘ih^o^er^  Canada  is  announced.  Mr.  O’Hara. 

power  requirements  for  the  opera-  _ ,  ,,  _  ...  i.  i  . 

tions.  He  went  on  to  say:  "The  ^tanager  of  the  bank  s 

labor  force  probably  realizes  these  ®«cceeds  A.  F 

facts.  It  is  demanding  new  mines  -fcAlpine,  who  has  been  appointed 
to  employ  more  men.  At  the  same  Supervisor  of  British  Columbia 
time  it  aims  at  increasing  earnings  branches, 
per  man.  New  mines  are  only  econ-  ~ 

omically  justified  if  new  markets  Report  PrlcO  BrOS. 

can  be  obtained."  j  Preferred 

Dr.  Cameron  said  Increased  iw  iwciunu  rrersrrgu 

mechanization  is  the  only  way  to  n  «  -r. 

bridge  the  gap  between  production  Price  Brothers  &  Co.,  Ltd.,  it  is 


M.  A.  O’HARA,  whose  appolnt- 


can  be  obtainea.  j  Refund  Preferred 

Dr.  Cameron  said  Increased  iw  iwciunu  rrersrrgu 

mechanization  is  the  only  way  to  n  «  -r. 

bridge  the  gap  between  production  Price  Brothers  &  Co.,  Ltd.,  it  is 
costs  and  sales  price  and  he  saw  a  I’^Pbi’t^d,  will  call  for  redemption 
possibility  of  an  annual  production  out.standing  5%  of  1957 

of  9,000,000  tons  of  coal  in  N.ova  o”  June  25  at  102%  plus  accrued 
Scotia.  Output  last  year  was  5.-  interest  and  a  new  issue  of  $9,835,- 
000,000  tons  and  capacity  produc-  being  sold  to  provide  part 

tion  of  the  mines,  with  their  present  bf  the  funds  to  meet  the  call.  Of 
equipment,  is  some  7,000,000  tons,  new  issue.  $3,000,000  will  be 

Dr.  Cameron  went  on  to  say:  ot  3%%  serials  and  the  remaining 
"Generally,  the  labor-management  $6,835,000  will  be  20-year  3 Vi’s 
relations  throughout  the  Industry  which  are  being  offered  at  101% 
show  need  of  improvement  and  t®  yield  3.15%. 
there  is  urgent  need  of  a  complete  The  new  issue,  it  is  reported  in 
revision  of  attitude.  It  is  emphasiz-  bond  circle.s,  will  be  largely  taken 
Ing  a  perhaps  obvious  fact  that  up  by  Institutions. 


end  of  June.  The  additional  space 
and  new  equipment  will  permit  the  ' 
ccmpany  to  do  its  own  spinning,  an  ! 
operation  not  previously  done  at  , 
Granby  and  a  substantially  increas-  j 
ed  output,  enabling  the  company  to  ' 
better  meet  the  growing  demand 
for  its  products  and  at  the  same 
time  extend  their  range,  which  now  ; 
includes  drapery  materials,  furni-  j 
j  tare  covering.s,  corset  materials,  | 

I  swim  suit  fabrics,  shoe  cloths  and 
j  rain  wear. 

i  -  ! 

Broaden  Plans  For 

Celanese  Expansion 

At  annual  meeting  of  Canadian  : 
Celanese  Ltd.,  held  in  Montreal 
during  past  week  W.  McC.  Cam-  ; 
eron,  vice  president,  stated  in  dis-  , 
cussing  progress  of  the  expansion  ; 
program,  that  production  will  start  , 
within  a  few  weeks  in  cellulose  ' 
ncetatff  staple,  a  new  product  for 
the  company  and  that  consideration  j 
is  being  given  to  further  possibili-  j 
ties  of  expansion  over  and  above  | 
the  present  program.  It  was  hoped  | 
he  said,  directors  would  be  able  to  C 
report  in  this  connection  at  the  j 
next  annual  meeting. 

Production  was  limited  to  about  j 
85%  throughout  most  of  the  year  ^ 
due  to  shortage  of  labor,  and  the  : 
labor  shortage  and  housing  is  still  !  ‘ 
a  factor  in  the  Drummondville  area.  , 

Herbert  IV.  Jackson  xvas  elected  • 
to  the  board  and  other  directors  j 
were  re-elected. 


B.  C.  Supervisor 


permanent  success  within  the  in¬ 
dustry  can  only  be  obtained  if  all 
cooperate  to  the  end  that  sales  re¬ 
turns  from  coal  will  meet  all  the 
costs.  That  is  not  the  case  today.” 

■Electricity  a  Factor 
Dr.  Cameron,  in  reply  to  a  ques- 


I  union  action,  is  deterring  the  in¬ 
dustry  from  expanding. 


Dr.  Cameron  reported  Increased  240  a  year  ago. 
production  of  gypsum,  limestone,  "The  purchase  and  Installation 
rianufactured  oils  and  gas  and  steel  of  new  equipment  in  harmony  with 
ingots  and  said  a  greater  produc-  the  general  trend  toward  mechan- 
lion  of  gold  is  anticipated  as  Fed-  lzatlo.n  has  reduced  the  net  work- 
eral  restrictions  on  gold  mining  are  ing  capital,”  G.  B.  Beatty,  vice- 
relaxed.  Gold  production  last  year  president,  states  in  report. 

he  said  was  practically  nil  amount-  - 

ing  to  3,074  ounces. 


U.K.  Will  Discontinue 

Base  Metal  Subsidies 


Elect  New  President 

Can.  General  Electric 


New  York; 


lai  OUDSIOieS  Toronto.  —  At  the  Annual  Gen- 
—  eral  .Meeting  of  shareholders  of 

British  elimina-  Canadian  General  Electric  Com- 


tion  of  subsidies  on  copper,  lead  pany.  Limited,  held  here  this  week 
and  zinc  by  hiking  their  prices,  the  retiring  directors  were  re- 
and  American  negotiations  for  Im-  elected  and  Gordon  C.  Leitch  of 
portation  of  Canadian,  Mexican  Toronto  was  added  to  the  board. 


and  Peruvian  lead  to  relieve  the 
acute  domestic  shortage  highlight¬ 
ed  last  week  in  the  metal  market. 


D.  C.  Durland  who  has  been 
president  for  twenty-one  years  and 
has  occupied  the  dual  position  of 


Britain  also  took  the  spotlight  in  chairman  of  the  board  and  presi- 
the  aluminum  field  by  slicing  the  ^pnt  since  19  41.  has  relinquished 
price  from  approximately  15  cents  office  of  president  but  remains 
^12  cents  a  pound.  The  United  as  chairman  of  the  board.  H.  .M. 
States  price  remained  at  15  cents.  Turner,  formerly  a  vice-president 
Britain  arranged  for  215,000  met-  company,  has  been  elected 

Tic  tons  to  be  delivered  during  president,  and  J.  C.  .Macfarlane, 
194S  and  19 1*  from  Canada.  The  k.C.,  was  re-elected  vice-pre.sideut. 

duty  on  Canadian  aluminum  im-  _ _ _ 

ported  into  the  United  States  is  3  >  ^  j 

cents  a  pound.  Sccs  Gam  In  Demand 

Copper  prices  In  Britain  were  Foy  GatineaU  PoWCf 


cents  a  pound. 

Copper  prices  In  Britain  were 
raised  to  12.94  cents  a  pound,  close 
to  the  world  market  quotation.  The 
United  States  ceiling  Is  12  cents. 


Gatineau  Power  Company  has 
experienced  little  change  over  from 


Britain  raised  lead  pr  ces  to  8  ^  secondary  power  fol- 

InfnTnf  Tho  lowing  the  cessation  of  hostilities 

TTnutn  q/Itef  .olo  ^8  industrial  activity  was  continu- 

T’nited  States  bujing  agency  nego-  ,  ,  v,-  u  »  rl  _ 

tiated  with  Canada  for  delivery  of  at  a  high  rate,  G  Gordon  Gale, 
2.500  tons  a  month  additional  from  President  told  shareholders  at  he 
Me.xlcan  and  Peruvian  lead  pro-  annual  meeting  in  Montreal  this 
ducers.  These  Imports  would  still  week.  The  demand  for  industiial, 
fall  short  of  filling  the  heavy  do-  commercial  and  domestic  electricity 
mestic  demand.  in  19^6  wc-uld  probably  exceed  that 

Zinc  prices  were  set  by  Britain  of  the  previous  year,  he  indicated, 
at  7  cents  a  pound,  although  tlic  Referring  to  the  company  s  in¬ 
world  price  is  around  8  cents  a  terest  in  extending  its  rural  distri- 
pound.  bution,  Mr  Gale  pointed  out  that 

in  the  past  year  60  miles  of  new 
SILVER-MILLER  lines  were  added  to  the  system  and 

extensions  during  194'“  would  ex- 
Toronto  —  Completion  of  shaft  ceed  those  of  1945.  The  company 
dewatering  operations  and  timber-  was  alsc  supplying  electricity  to  a 


Toronto  —  Completion  of  shaft 
dewatering  operations  and  timber¬ 


ing  repairs  at  Silver-Miller  Mines  number  of  rural  co-operatives  in 
is  reported.  H.  G.  Miller  states  outlying  districts. 

that  the  300-foot  level  on  the  - - 

Lumsden  is  now  clear  of  water  and  Verney  Mills  Reports 

that  the  water  is  nearly  off  from  _  -J  V... 

the  two  Rochester  shafts.  In-  tVlOely  ImprOVCfl  Yeef 

epectlon  of  underground  workings  - 

will  be  made  by  the  Vincent  Min-  Annual  report  of  1  erney  Mills  of 
ing  engineering  staff  Immediate-  Canada  Ltd.,  for  year  1945  states 
Iv  following  dewatering  operations,  that  notwithstanding  tho  shortage 
Hoists,  drills  and  equipment  for  of  materials  and  a  limited  supply  of 
initial  undertaking  of  the  explora-  labor,  productic-n  was  substantially 
tion  and  development  work  rec-  Increased  over  that  of  the  previous 
ommended  by  C,  W.  Stee,  are  year,  rnd  resulted  in  net  profits  be- 
available  on  the  property.  fore  income  and  excess  profits  taxes 


available  on  the  property.  fore  income  and  excess  profits  taxes 

_ of  $223,661  as  compared  with 

,  MALGA  SHAFT  SINKING  $152,594  in  l'i44. 

_  After  providing  $113,384  for 

Malga  Porcupine  Mines  shaft  taxes  in  1945,  sum  of  $110,276  was 
sinking  operations  in  Shaw  Town-  added  to  earned  surplus  as  against 
ship  to  500  ft.  depth  are  getting  tax  provision  in  1944  of  $66,065 
under  way,  advises  M.  Bilsky,  vice-  and  increase  in  earned  surplus  for 
president,  just  returned  from  the  that  year  of  $86,529. 
property.  Considerable  tonnage  Construction  of  the  addition  to 
has  been  outlined  by  drilling  and  company’s  plant  at  Granby,  and  the 
In  old  workings.  The  Wolfsteve  consequent  re-arrangement  of 
Mining  &  Development  Co.  group  equipment,  was  delayed  by  lack  cf 
of  42  claims,  which  adjoin,  are  to  labor  and  building  materials.  The 
be  explored  under  same  manage-  building  Itself  is  now  practically 
ment,  while  the  Bilshaw  Syndicate  completed  and  the  installation  of 
group  of  44  claims  will  similarly  the  new  Equipment  is  proceeding 
conduc*’  a  geophysical  survey,  fol-  as  rapidly  as  possible, 
lowed  by  arilling.  The  latter  lies  If  is  expected  that  the  entire  pro- 
Borth  between  Malga  and  Night  '  gram  will  be  compleied  aui  the. 
Hawk  Lake.  new  addition  in  operation  the 


Earnings  Gain  For 

Macassa  In  Quarter 

Macassa  Mines  reports  substan¬ 
tial  improvement  In  earnings  dur¬ 
ing  the  first  quarter  of  this  year 


Torrey  Joins  Board 

Of  Alfred  Lambert 

At  the  annual  meeting  of  share¬ 
holders  of  Alfred  Lambert,  Incor¬ 
porated,  held  In  Montreal  during 
past  week,  Arthur  S.  Torrey  was 
elected  a  member  of  the  board.  All 
other  directors  were  reelected  and 
officers  reappointed. 

At  a  special  meeting  of  share¬ 
holders.  held  preceding  the  annual, 
shareholders  approved  a  by-law  to 
increase  the  capital  stock  of  the 
company  by  the  creation  of  30,000 
new  five  per  cent,  cumulative  re¬ 
deemable  preferred  shares  of  the 
par  value  of  $2  0  each. 


j  A.  F.  .McALPINE,  whose  appoint¬ 
ment  as  Supervisor  of  British 
Columbia  branches  for  The  Royal 
Bank  of  Canada  Is  announced.  He 
.succeeds  H.  O.  Moxon.  who  Is  re¬ 
tiring  because  of  ill  health.  Mr. 
McAlpine  has  been  Supervisor  of 
i  Manitoba  branches  since  19  40. 

Pandora  Getfing  Close 

To  Production  Stage 

Diamond  drilling  and  under¬ 
ground  work  in  the  No.  3  shaft  area 
I  indicate  Intensive  underground  ex- 
I  ploration  at  Pandora  Cadillac  Gold 
j  Mines  will  lead  to  the  development 
I  of  sufficient  ore  to  eventually  war- 
j  rant  mining  operations  on  a  basis 
j  of  400  to  500  tons  daily,  says  D. 
A.  Mutch,  managing  director.  The 
company  is  considering  production 
plans.  NMne  holes  drilled  below  the 
375-foot  level  in  the  current  pro¬ 
gram  all  returned  gold-bearing 
j  structures  with  29  intersections 
[having  widths  of  1  to  19  ft.  Over- 
:  ail  grade  average  of  these  Inter¬ 
sections  Is  $7.28  gold,  across  aver¬ 
age  width  of  3.6  ft. 

I  Deepening  of  the  No.  3  shaft  be- 
1  low  the  3  75-foot  level  l.s  making 


LOOKTOFINANCING 
I  MacDOmO  NINES] 

I  Directors  See  Ore  Conditions  as  I 

Important  Factor  in  Financ* 
ing  of  Program 

Toronto:  Annual  report  of  Mac¬ 
Donald  Mines  Ltd.,  for  1945  in¬ 
dicates  that  directors  believe  high¬ 
ly  satisfactory  ore  conditions  at  the  ■ 
property  will  ensure  making  of  ar-  j 
‘  langements  to  finance  the  proposed 
1  program  of  development  on  terms  I 
j  which  will  prove  favorable  to  the  i 
!  company  and  its  shareholders.  j 
I  Drilling  on  company’s  property  | 

I  has  established  an  ore-body  esti-  i 
j  mated  to  contain  40,000,000  tons  ; 

!  to  a  depth  of  700  feet  and  open  i 
!  both  as  to  depth  and  to  the  west  i 
and  believed  to  extend  approxima-  i 
I  tely  2,000  feet  further  to  the  west,  j 
I  Plan.s  for  bringing  the  property  | 

,  into  production  contemplate  the  ' 
j  treatment  of  ore  for  recovery  of 
j  gold,  silver,  copper  and  zinc  val- 
i  ues,  and  consideration  is  also  be¬ 
ing  given  to  the  possibility  of  treat¬ 
ing  residual  iron  sulphides  for  the 
recovery  of  iron  and  copper  content. 

Balance  sheet  as  at  December  31, 
1945,  shows  current  assets  of  $442,- 
594,  with  current  liabilities  of  $15,- 
768.  Total  expenditure  for  the  year 
1945  amopnted  to  $182,033  and 
Included  exploration  and  develop¬ 
ment  of  $116,352  of  which  drilling 
comprised  $77,012.  j 

good  progress,  with  new  levels  be-  | 
ing  established  at  150-foot  inter¬ 
vals.  Stations  have  been  cut  for  the 
525  and  675-foot  levels,  and  soon 
the  station  for  the  825-foot  section 
will  be  completed. 

MORE  imiTISH  nOMLMO.V  OTIi 

The  Montreal  Curb  Market  ad-  j 
mitted  to  trading  on  the  Listed  sec-  i 
tion  this  week  an  additional  500.- 
'  Ono  shares  of  Rritish  Dominion  Oil 
j  &  Development  Corp.  Limited. 

I  These  additional  .shares  Is  an  in- 
I  ere.isp  In  capitalization  liringing  the 
j  total  number  of  shares  authorized 
and  outstanding  to  3,500,000. 


iMafachewan  Reports 

Net  Profit  In  1945 

Toronto  —  Matachewan  Consoli¬ 
dated  Mines  reports  net  profit  for 
1  1945  of  $67,928.  as  compared  with 
a  deficit  of  $20,851  in  1944.  Prod¬ 
uction  in  1945  amounted  to  $602,- 
951  from  161.361  tons  millp<l.  com¬ 
pared  with  $544,008  from  179,586  ' 
tons  in  1944. 

Working  capital  at  end  of  1945 
is  shown  at  $668,611  as  comparif^  I 
with  $512,489  at  end  of  1944,  while 
ore  reserves  are  811,12  7  of  $4.23 
average  per  ton.  compared  with 
914.895  tons  of  $4.19  average. 

Operations  for  1945  were  again 
at  a  small  loss  but  sale  of  securi¬ 
ties  more  than  erased  this.  Man¬ 
power  shortage  still  continues,  hut 
tonnage  handled  has  shown  an  im¬ 
provement  in  recent  months  and  ! 
unless  strikes  or  other  unforeseen  j 
conditions  arise,  it.  is  expected  n  ! 
fair  operating  profit  will  be  realiz¬ 
ed  In  1945. 

MALTING  SHIP.MENTS  .\T  PEAK  ; 

Toronto — Krlc  R.  Clarke,  presi¬ 
dent,  declared  at  the  annual  share¬ 
holders’  meeting  of  Canada  Malting 
Company,  Limifp<i,  tliat  shipments 
in  the  last  fiscal  year  were  the 
highest  in  history  and  business 
is  continuing  at  approximately  the 
same  rate  now. 

CAN.  MALARTIC  GOLD 

Canadian  Malartic  Gold  Mines 
reports  1945  net  profit  of  $319,- 


389,  from  327,098  tons  milled  in 
1945,  compared  with  $265,481 
from  334,575  tons  in  1944.  Prod- 
I  uction  totalled  1.418,693  against 
I  $1,4  08,02  7.  Ore  reserves  stood  at 
j  1,820,000  tons  at  end  of  1945  coin- 
!  pared  with  1,690,000  tons  at  end 
of  1  94  4.  Working  capital  was 
$833,690,  compared  with  $684,- 
'  365. 

Sfadacona  Reports 

Ore  Reserves  Higher 

First  annual  report  of  Stadico- 
na  Rouyn  (  1944)  Mines,  covering 
the  year  1945,  reveals  net  profit  of 
$65,533  was  earned  from  produc¬ 
tion  of  $835,07.3,  an  average  of 
$6.63  for  the  125,937  tons  of  ore 
milled.  Operating  costs  equalled 
$4.72  a  ton. 

Total  ore  reserves  were  Increased 
35,219  tons  during  the  year  to  an 
estimated  539,342  tons  averaging 
$6.23  a  ton. 

President  W.  B.  Maxwell  reports 
that  mine  and  plants  are  In  good 
shape  to  increase  the  daily  ton¬ 
nage  rate  as  soon  as  men  are  avail¬ 
able..  The  work  done  on  the  2,175 
and  2,325-foot  levels  has  indicated 
a  better  grade  of  ore  and  greater 
lengths  than  on  the  upper  levels. 

Balance  sheet  shows  current  as¬ 
sets  of  $258,309,  not  including 
$66,189  In  supplies,  while  current 
liabilities  were  $83,192. 


Market  Averages  and  Volume 


Inrliiatrlal 

UtllltiM 

Combined 

Papers 

April  2i  . . . 

14,9.« 

82.2 

123.1 

407.10 

Mirk  ago  . 

1 12.7 

81.8 

122.4 

410. R9 

1916  high  . 

1 1.3.6 

82.1 

122.9 

410.80 

TORO.VTO  STOCK  EXCHANGE— 

Indiiatrials 

Golds 

B.  Metals 

\V.  Oils 

April  24  . c..-. . 

202.09 

130.49 

101.05 

29.21 

W  rrk  .ago  . 

2(»1.90 

131.09 

100.29 

29.,32 

10m  high  . 

201.90 

1 17.31 

108.20 

33.69 

NEW  YORK  STOCK  EXCHANGE— 

Industrials 

nails 

UtlMties 

Comlitncd 

.April  21  . . 

lOS.O 

47.1 

.51.6 

80.0 

Week  a  CO  . . 

108..1 

47..3 

51.2 

80.2 

1946  high  . 

108.8 

51.0 

54.8 

80.5 

Wrek 

IVeviDlia 

— nvrvLTO  n  \  i  e— 

To  Apr.  21 

Week 

1916 

1945 

Montreal  Stork  Exrhanpa 

OTO.noA 

1,.3.>1„'>04 

2.5.71  l,.i5n 

i:>.66.',,in3 

Toronto  Stork  Exrliange  ..... 

4. 00, '>.000 

9..'ifi3,0no 

N>w  \ork  Stork  Exrliang-  .. 

6,390.000 

7,260,000 

13.1,163,000 

119.120,000 

tion,  said  the  greatest  drawback  as  compared  with  the  same  period 
to  mechanical  loading  is  that  It  1945^  jue  to  the  treatment  of  a 
requires  electricity  at  the  pit  large  tonnage  of  better  grade  ore. 
pit  mouth.  Electrifying  a  mine  Is  xt  *  -  .•<•1 

as  big  a  job  as  electrifying  a  city  $85,461. 

the  size  of  Halifax,  a  fact  not  gen-  ‘""’T 

erally  known,  he  said.  $40,039,  or  1.49  cents 

T_  VI  I.  .r,  ..  per  share  a  year  ago. 

In  his  report  Dr.  Cameron  said  „  j  .1  .  mi  on 

modernization  of  existing  opera-  Production  of  $336,-1 1  from  20.- 

tlons  seem  to  be  under  way  as  tons  of  ore,  compared  with 

quickly  as  finances,  equipment  and  $249,617  from  19,057  tons,  while 
material  would  permit.  The  fur-  average  per  ton  was  $16.34,  against 
Iher  reduction  in  the  production  of  ?13.09.  Operating  costs  were  $9.89 
coal  he  said  is  most  regrettable,  t’er  ton,  against  $9.23. 

Production  for  the  first  quarter  of 

the  present  fiscal  year  Is  lower  EamingS  Gain  ShoWR 
than  for  the  corresponding  quarter  i»  ^  m  _  J 

In  the  previous  year,  he  said.  By  Gumcy  Foundry  Co. 

Dr.  Cameron  said  there  Is  no  - 

■tage  of  markets  at  present  hut  Gurney  Foundry  Co.,  Lid.,  in 
expectation  of  strong  competi-  annual  report  for  1945  shows  net 
I  1  from  the  United  States  in  the  profit  of  $31,322,  or  58.2  cents  a 
•  '.r  future,  without  assurance  that  share,  compared  with  $9,391,  or 
I'  will  be.  compensated  for  by  Do-  17.5  cents  a  share  in  1944.  Balance 


WE  ARE  A 


sheet  figures  show  net  working 
capital  of  $455,683  against  $581,- 


mm  has  set  an  example  to  all  nations  of  the  world  in  its  control 
of  wartime  prices.  This  great  record  was  made  possible 

by  the  wholehearted  co-operation  of  the  Canadian  people  with 
their  Government's  anti-inflation  measures.  Now  that  the  war  is 
over,  Canada^s  fine  record  should  be  maintained  .  .  • 
by  moderating  our  pleasures,  by  controlling  unessential 

spending,  we  continue  to  serve  our  nation  and  others  best. 

The  staple  necessities  of  life  have  priority  calls  on  our  money 

I  « 

and  our  efforts.  Unnecessary  spending  at  this  time  w  ill  bid  up 

prices  on  everything  that  is  still  scarce  and  will  serve  only  to  devalue 
all  our  personal  wealth  and  that  of  the  nation. 

The  House  of  Seagram  for  many  years  has  advocated  moderation  and 

now  suggests  its  continued  careful  observance  in  these  times. 

Let  moderation  in  all  we  do  be  the  keynote  for  lasting  stability. 


li^ 


nils  o 


^JJE  HOUSE  OE  SEAGRAM^ 
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DDTTATAI  struKKle.  I  wouW  RO  further,  and 

DlvllAin 

'  suredly  creditors,  not  debtors. 

Fa  DD/\Df  ClUf  ''hat  really  happened  was  that 

Attlllll  ■  KIiKIiIjIiI  'he  atomic  bomb  upset  our  econ- 

iltVAtlV  M.  AlWUUllA  time-table.  The  combined 

IllAni  A  Tn  i  1\P  Chiefs  of  Staff  had  been  planning 

ill  WIIKI  If  IKAIIr  'he  termination  of  the  Pacific 

£il  fl  VIIIJI/  ,var  some  time  after  the  end  of 

_ _  1945,  and  probably  about  June  of 

'h‘s  year.  We  were  therefore 

r....ot  Adopt  Multilateral  Baae  counting,  in  the  economic  sphere, 
he.*  Policy,  U.K.  Envoy  on  a  breathing  space  between  the 
lells  Exporters  termination  of  Lend-Lease  in 

the  European  theatre,  and  its 

•  riAAi  •Ji.  i  r»  %/i  i  Ai  conclusion  after  \"-J  Day.  We 

LLIAIN  niLl^U  VllALi  shonld  have  taken  advantage  of 

-  that  interregnnm  to  get  some,  at 

The  relation  between  Canadian  least,  of  our  exports  going  again 
and  British  economics  was  recently  and  to  reorganize  our  economy, 
highlighted  by  R.  Keith  Jopson,  In  this  manner  we  should  have 
O.B.K.,  ILK.  Trade  Commissioner,  cushioned  ourselves  against  the 
Addressing  the  Canadian  •  Export-  violent  consequences  of  the  sudden 
ers’  Association  in  Montreal  on  disappearance  of  Lend-Lease,  which 
"The  Impact  of  Britain’s  Econom-  was,  after  all,  the  prop  and  pillar 
ic  F.oblems  on  Canadian  Econ-  that  enabled  us  to  maintain  a 
omy",  Mr.  Jopson  said  in  part:  wholly  distorted  economy.  But  the 

"The  position  in  which  we  find  Japs  beat  us  to  it  and  threw  in 
ourselves  after  six  years  ’of  fright-  the  sponge,  and  from  this  great 
lul  travail  is  the  direct  result  of  good  came  a  modicum  of  economic 
our  having  sacrificed  every  pre-  evil,  or  shall  I  say  discomfort,  in 
caution  for  the  future  in  the  in-  that  their  sudden  collapse  pre- 
terests  of  immediate  strength.  We  cipitafed  our  economic  difficulties 
consciously  and  quite  deliberately  before  we  were  ready  for  them, 
distorted  onr  economy  in  order  to  now  we  have  suffered  a  violent  ' 
harness  all  our  energies  for  the  disturbance  of  our  economic  eqni-  ; 
greater  discomfiture  of  the  Axis  librium  just  at  a  time  when  the  j 
I’owers.  Our  economy  to-day  is  in  spirits  of  our  people  are  jaded, 
every  sense  as  much  a  battle  cas-  their  patience  and  their  morale  are 
ualty  as  the  young  veteran  that  we  I  extended,  and  they  are  the  most 
new  see  painfully  hobbling  on  j  vulnerable. 


riiTst  Adopt  Multilateral  Base 
Ec.*  Bolicy,  U.K.  Envoy 
1  ells  Exporters 

LOAN  HELD  VllAL 


augmented  volume  of  exports  thus 
;ested,  and  still  rests,  on  the  pros¬ 
pect  of  expansion  in  other  indus¬ 
tries. 

“The  fundament  of  the  problem 
lies  in  this  premise — that  to  re¬ 
cover  our  economic  health,  we  and 
the  other  sterling  countries  re¬ 
quire  imports  beyond  our  immediate 
capacity  to  supply  exports;  con- 
versely,  to  maintain  your  level  of 
domestic  employment,  you  need  ex¬ 
ports  beyond  your  immediate  ca¬ 
pacity  to  take  imports. 

“It  seems  to  me  that  you  w-ell 
understand  the  complications  and 
intricacies  of  this  Oordian  knot. 
That  is  why  your  Government  is 
so  concerned  to  translate  into  prac¬ 
tice  the  precept  that  international 
trade  must  be  a  two-way  or  a  mul¬ 
tilateral  affair.  The  establishment 
of  an  Import  Division  in  your  De¬ 
partment  of  Commerce,  and  the  In¬ 
structions  to  your  Trade  Commis¬ 
sioners  all  over  the  world  to  en¬ 
deavour  to  foment  exports  to  the 
Dominion  from  the  countries  in 
which  they  reside,  is  surely  a  most 
unprecedented  and  enlightened  ac¬ 
tion  for  any  Government  to  take. 
Since  free  convertibility  of  curren¬ 
cy  is  of  such  paramount  importan¬ 


ce  to  you,  it  also  explains  your 
Government’s  whole-hearted  sup¬ 
port  of  the  Bretton  Woods  concept. 
Furthermore,  its  realization  that 
the  gap  can  only  be  bridged  and 
a  breathing  space  won,  by  some 
form  of  credit,  Is  responsible  for 
its  policy  under  the  Export  Credits 
Insurance  Act,  of  extending  credits 
to  other  Governments  for  the  pur¬ 
chase  of  Canadian  products  and  the 
restoration  of  your  historic  mar¬ 
kets.  The  ultimate  manifestation 
of  this  far-sighted  policy  has  been 
the  recent  negotiation  of  our  Loan 
Agreement. 

“All  these  arguments  lead  to  the 
conclusion  that  you  have  more  to 
gain  from  the  restoration  of  multi¬ 
lateral  trade  within  the  framework 
of  stabilized  exchange  rates,  and 
more  to  lose  from  bilateralism  in 
an  unstable  world  than  practically 
any  other  country.  Small  wonder, 
therefore,  that  you  are  turning  an 
anxious  eye  to  Washington,  since 
Congressional  sanction  of  our  Loan 
Agreement  will  be  the  signal  for  a 
combined  onslaught  against  the 
international  trade  barriers  and 
discriminatory  trade  practices  that 
have  effectively  dammed  the  free 
flow  of  international  trade." 


Big  Money  in  Fish  Scales 


(Special  Correspondence) 


crutches.  For  Freer  Trade 

"We  are  not  unduly  perturbed  .-B^th  you  and  we  have  the  great- 
about  our  ultim.ate  economic  fate  possible  Interest  in  a  fuller 

but  it  is  the  tiansitional  peiiod  freer  flow  of  world  trade— we 


that  is  causing  us  anxiety. 

“Our  role  in  this  struggle  has 


because  we  have  traditionally 
bought  more  from  31  countries 


been  to  mobilize,  for  the  direct 

war  effort,  a  greater  proportion  of  I  suspect  that  you  are  going 

our  population  for  a  onger  period,  broaden  the  basis  of 


than  any  other  Allied  country. 
This  suited  the  common  cause  best. 
In  order  to  finance  an  effort  of 
this  vast  magnitude,  we  had  to 


your  export  trade.  That  is  why 
your  Government  and  mine  are  sup¬ 
porting  the  United  States  in  throw¬ 
ing  down  this  challenge  to  the  evils 


raise  immense  sums  of  money  both  restrictive  economic  nationlism. 
at  home  and  abroad.  At  home  if  _ _ 


about  50 of  it  came  from  taxa- 


The  credit^,  if  ratified  by  your  Par¬ 
liament  and  the  United  States 


Saint  John  —  What  is  said  to  be 
a  record  price  has  been  paid  for 
fish  scales  to  New  Brunswick  fisher¬ 
men  with  a  new  top  rate  of  $3.75 
per  pound.  The  reason  for  this 
is  given  as  the  development  of  the 
manufacture  of  pearl  essence  paste 
by  manufacturers  of  jewelry  and 
novelty  articles.  Because  of  the 
increased  demand,  newer  methods 
of  getting  more  scales  are  being 
put  into  effect. 

It  has  also  brought  about  a  new 
method  of  handling  fish  so  that 
weirmen,  themselves,  are  new  col¬ 


lecting  the  scales  which  previously, 
they  had  given  to  fishermen  in  re¬ 
turn  for  labor.  Early  in  April  the 
price  paid  for  herring  scales  was 
$2.36  a  pound  but  a  week  later  it 
reached  the  all-time  high  of  $3.75 
per  pound. 

As  things  work  out  scales  from  a 
hogshead  of  sardines  bring  $112.50 
whilst  the  sardines  themselves,  de¬ 
stined  for  the  pack  house  have  a 
value  of  but  $15.  The  day  the 
record  auction  took  place  the  com¬ 
bined  value  of  a  hogshead  of  fish, 
fish  and  scales,  was  $127.50. 


PEAK  SALES  FOR 
HOLT,  RENFREW 

Good  Gain  Shown  in  Net  For  ^ 

Last  Year  —  Report  Tells  ^ 

of  Stores’  Expansion  ^ 

Sales  of  Holt  Renfrew  •%  Co.  for 
year  ended  January  31.  1946, 

soared  to  a  new  all-time  high;  net 
urofit  also  gained  at  $144,282, 

against  $123,702,  being  equal  to 
$7.4  3  per  common  share,  com- 

pared  with  $5.37  for  1944-46. 

These  results  were  obtained,,  stat-,  W  . 

cs  the  annual  report,  in  spite  of  1 

the  ever-growing  difficulty  of  oh-  m  T'  Jf  .  , 

tainlng  suitable  merchandise.  Net  m 

profit  was  equivalent  to  $14.43  1  "  eLoV'"*  ' 

per  preferred  share  compared  with  1 

During  the  year  the  company  «  co®'” 

paid  the  regular  $7  dividend,  plus  1 

$1,75  on  .account  of  arrears.  After  » 

allowing  for  one  full  year’s  dlvi-  m  , 

dend  on  preference  net  available  m  * 

for  common  was  as  shown  above.  » 

Refundable  portion  of  the  Excess  m 

Profits  Tax  was  $110,502,  equlva-  1  ^ 

lent  to  an  additional  $11.05  per  m 

preferred  or  common  share.  Pre-  » 

feired  dividend  arrear.s  were  ¥  < 

$647,500,  and  the  report  states  m 

that  due  to  the  need  of  erecting  a  m 

new  building  to  replace  that  des-  m 

troyed  by  fire,  the  directors  decld- 

ed  to  withhold  further  payments 

on  arrears  until  a  later  date. 

During  the  past  year  company 
sold  the  Huron  Manufacturing 

Company,  a  '*^°**y*°^"®'* .  *  PRODUCTION  OP  AUTOMO- 

iary;  also  purchased  the  building  nrrM 

in  which  Its  Ottawa  store  Is  loc.at-  BILES 

ed;  opened  a  branch  store  in  - 

Hamilton;  leased  property  adjoin-  Ottawa  —  February  productio 
Ing  its  Yonge  street  store  In  Tor-  ^  « 

onto,  and  commenced  alterations  passenger  cars  increased  to  2 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


PRODUCTION  OP  AUTOMO-  4-door  closed  models,  533  were  2- 
BILES  door  closed  models,  and  119  were 

_  coupes.  Production  of  commercial 

.  cars,  including  trucks,  buses, 

Ottawa  February  production  chassis  and  military  vehicles  to- 
passenger  cars  Increased  to  2,-  tailed  4,562  units  as  compared 
2  units  from  the  previous  with  7,104  in  January.  Output  of 


to  both  properties.  It  also  formed  922  units  from  the  previous  with  7,104  in  January.  Output  of 
a  new  wholly-owned  subsidiary  month’s  total  of  1,391,  according  all  types  of  motor  vehicles  in 
company,  under  Quebec  laws,  to  figures  released  by  the  Domln-  February  was  7,484  units  as  com- 
Amcan  Furs  Limited,  to  handle  Ion  Bureau  of  Statistics.  Of  the  pared  with  8,495  in  January  and 
all  Us  transactions  outside  Canada.  February  output,  2,270  units  were  13,090  In  February,  1945. 


tion  on  a  scale  never  before  reach-  congress  are  going  to  he  a  potent 
ed  by  any  ‘>ther  country  m  he  influence  in  the  achievement  of  our 
world.  Abroad,  we  had  to  find  rehabilitation  programme.  There 
vast  sums  of  dollars  to  buy  niuni-  ^  re-tooling 

tions  in  Canada  and  the  Lnited  i  , 

M  cn^/n:  ‘he  lives  of  our  people.  All  this 


icing  onr  gold  reserves  and  speed-  increased  imports  -  ^ 

Ing  up  our  exports  o  secure  for-  raw  materials,  more  machine- 

eign  currency.  Despite  these  dras-  ^y.  more  food.  Here  are  the  too^  ! 
tie  measures,  we  were  down  to  the  ,,3  ^33^  ^  economic  fa!  | 

very  dregs  of  our  dollar  reserves  v_i„ 

I.v  .nrin,.  of  1941  Then  came  here,  we  hope,  are  the 


by  the  spring  of  1941.  Then  ^me  ^33^3^’  ^ 

Lend  Lease,  epitomised  by  Win-  even  decnito  the  twof  n,  i 
Sion  Churchill  as  the  most  unsor-  Tot  ‘h® 


Sion  '-nurcnii.  -s  me  .  losi  unsor-  ^as  not  yet  received  parliamentary 
stfumen!  ot  stliesminlhYp  exlT-  Ottawa,  we  have  taken 

d™d  a  profound  mn„en.?„„  the  Sefto‘’„IrX' 

.rope  and  the  complexity  of  our  cSslome?.  rre'tlr"to 

""foS"  rbo'ie;  u  .r.t  wThai"'‘r’’ 

ind  been  !h®‘  have  lowered  our  Import 

“Instead  of  having  to  expend  our  t'o '  y®" 

exports  still  further,  so  as  to  pay  "ade  a  ^ 

for  our  own  supplies  and  those  ^oods  I  imno  manufactured 

of  our  Allies,  we  were  thus  en-  1  yfnMal®  “7. 

allied,  and  indeed  encouraged,  by  i.y.  .  ,  ,  *■  small  hamper, 

Lend  Lease,  by  Mutual  Aid  from  ^  right 

Canada,  by  your  own  munificent  '  ,  , 

Iiillion  dollar  gift  and  by  the  equl-  „  tanatas  Economy 
valent  of  loans  from  the  countries  And  now  for  the  other  side  of 
in  the  sterling  area,  to  sacrifice  'h®  picture.  What  about  Canada 
two-thirds  of  our  normal  exports,  how  has  she  fared?  What  of 
so  as  to  employ  the  manpow-er  thus  her  future? 

released  n  direct  w'ar  activities.  By  .*  ^'be  triangle,  Canada — United  i 

this  technique,  we  were  enabled  to  United  States,  is  the 

put  an  extra  million  and  a  half  foundation  on  which  your  Donil- 
inen  into  the  field  or  into  war  fac-  hus  built  her  foreign  trade, 

tories.  This  was  indeed  a  hand-  have  always  sold  more  to  us 

some  contribution  to  the  war  ef-  'hun  you  bought  and  bought  more 

fort,  but  it  cost  us  70%  of  our  ex-  'I’om  the  United  States  than  you 

port  trade  and  gravely  jeopardized  Before  the  war,  therefore, 

our  trading  future.  It  had  other  y®ur  current  account  balance  with 


repercussions. 

U.K.  Handicaps  Cited 


the  sterling  area  invariably  show¬ 
ed  a  large  surplus  while,  converse¬ 
ly,  your  current  account  with  the 


"In  the  first  place  we  are  now  United  States  showed  a  large  defi- 
more  handicapped  in  the  task  of  clt.  It  was  your  traditional  custom 
recovering  our  export  trade  and  to  meet  this  deficiency  by  convert- 
paying  our  own  way  than  we  should  ing  your  surplus  sterling  into  dol- 
ctherwise  have  been.  lars  on  the  New  York  market 

“In  the  second  place,  the  finan-  This  win  explain  your  vital  interest 
cial  technique  we  had  adopted  in  in  the  promotion  of  multilateral 
relation  to  the  sterling  area,  which  trade  at  a  high  level,  coupled  with 
played  so  indispensable  a  part  in  free  convertibility  of  the  proceeds 
the  mobilization  of  our  common  of  exchange.  It  will  also  demon- 
resources,  has  resulted  In  the  finan-  strate  your  vested  interest  in  the 
cial  and  commercial  arrangements  state  of  health  of  the  pound  ster- 
of  a  considerable  part  of  the  world  ling. 

becoming  inextricably  Interwoven  “Under  the  stress  of  war  yon  too 
with  our  own  affairs.  Most  of  the  found  yourself  confronted  with  a 
sterling  area  countries  have,  in  balance  of  payments  problem  of 
advanced  to  us  substantially  the  the  first  magnitude.  It  was  the 
whole  of  their  external  resources,  same  problem  of  disposing  of  sur- 
The  result  i.s  that  they  cannot  con-  plus  sterling  and  acquiring  United 
n'f^t*hp  wnHrf  f  ^  "f  ^  States  dollars  but  in  a  situation 

nniitt  "  h®*-®  s'®'-linR  no  longer  free- 

iiositinn  tn  rtOpa”  enough  ly' convertible  and  United  States 

ScTnower  In.  ™  a®arce.  in  19  44 

>■»-  «por., 

position  be  if  we  were  to  rely  on  fnd  unprecedented  total  of  three 
our  own  salvation?  We  have  lost  dollars.  No  single  country, 

a  quarter  of  our  national  wealth.  neighbour  to  the 

From  a  net  creditor  position  of  ®''®‘'  achieved  such  a 

fourteen  billion  dollars  before  the  must  remember  that 

war.  we  emerged  with  a  net  debtor  .n,?id"ooTv  ha 

position  of  thirteen  and  a  half  ^'^ange  of  goods  could  only  be  fl 

billion.  Our  means  of  repayment 

are  gravely  impaired.  Exports  ai-e  f.®  ,  repatriation 

*  from  Great  Britain  of  a  large  vol-  i 


recovering  it  Is  true,  and  recover¬ 


ing  well,  but  more  than  one-half  of  Canadian  securities  the 

our  former  income  from  foreign  in-  conversion  of  sterling  balances 
vestments  is  no  more:  chipping  re-  * "  “  an  interest-free  loan  your 
venues  are  down,  since  we  have  lost  j  ^  !"  i 


a  quarter  of  our  merchant  marine; 
and  insurance  premiums  and  other 
invisible  exports  are  much  less. 


lion  dollars  and,  finally,  the  Mutual 
Aid  programme. 

“At  the  same  time,  you  your- 


What  to  do  in  this  balance  of  pay-  «®1'^®®-  had  to  conserve  your  pre- 
ments  predicament?  There  were  American  dollars  by 

two  courses  of  action  oneu  to  us  exchange  and  import  controls,  and 
The  first  to  pull  ourselves  up  by  J® 

our  own  boot-straps:  to  do  the  best  '®s°nices  by  the  H>de  Park  Agree 
we  could  with  the  resources  still  'h®  deve  opment  of  raw 

at  our  command  and  aim  at  a  gra-  'h®  B-S-A.,  the  sale 

dual  emergence  from  our  afflictions 

with  no  help  from  anyone.  artificial  it  has  all  been, 

“The  other  course  of  action,  '^® 

which  was  the  one  we  eventually  ®^®h  other. 


chose,  wa.s  to  work  out  with  the 
United  States,  with  Canada  and 
v.'ith  other  like-minded  nations, 


Widen  E.\i>ort  Field 
“If,  in  the  future,  you  are  to 
maintain  your  standard  of  living. 


some  means  of  returning,  at  the  implement  your  Government’s  pol-  1 
earliest  possible  moment,  to  normal  icy  of  full  employment  and  be  able  I 
trade  practices  without  discriralna-  to  finance  your  programme  of  I 
tion,  and  to  increased  freedom  and  social  legislation.  It  Is  estimated 
liberality  in  commercial  and  tariff  that  you  must  maintain  your  na-  ' 
policies,  in  the  belief  that  the  re-  tional  income  at  not  less  than  I 
suiting  general  expansion  of  world  six  billion  dollars.  I  will  not  go  i 
trade  would  in  the  final  outcome,  be  so  far  as  to  say  thi.s  would  be  ut-  | 
best  for  us  all.  The  result  has  been  terly  impossible  of  achievement  | 
the  negotiation  of  credit  agree-  without  the  British  market,  hut  to  i 
ments  both  in  Washington  and  reach  the  target  in  circumstances 
Ottawa.  I  have  heard  it  suggest-  of  a  low  level  of  export  trade  would 


ed,  though  mercifully  not  in  this  assuredly  involve 


far-reaching 


country,  that  our  shortage  of  dol-  and  most  painful  industrial  re-  j 
lars,  necessitating  these  loans,  is  organization  with  all  its  costly  de-  1 
due  In  some  way  to  our  profligacy  lays  and  political  dangers.  Even 
or  mismanagement,  or  both.  No-  before  the  war  you  were  facing  { 
thing  could  be  further  from  the  the  uneasy  prospect  that  your  over- 
truth.  The  truth  is  that  our  pov-  seas  markets  for  agricultural  and 
erty  In  foreign  exchange  is  the  animal  products  might,  In  the  en- 
direct  consequence  of  the  agreed  suing  decades,  suffer  a  consider- 
«llOC4tl^9  of  tasks  in  a  common  able  contraction.  The  hope  for  an 


SUPPORT  THE  RED  CROSS 

MEMBERSHIP  DRIVE 


AH  of  us  freasure  our  membership  in  Hie 
Red  Cross.  And  Hie  Canadian  Red  Cross 
needs  your  membership  fo  assure  the  suc¬ 
cess  of  its  vital  peacetime  programme. 
Keep  your  Red  Cross  strong.  The  Charter 
of  the  Society  requires  that  membership  be 
renewed  annually  . . .  and  yours  will  express 


your  continuing  pert  in  this  great  humani¬ 
tarian  service. 

So  join  now,  during  current  memberHiip 
drive,  and  let  your  support  give  strength  to 
the  Canadian  Red  Cross  in  its  vital  tasks 
ahead.  Please  mail  your  membership  fee 
today. 


Vital  In  Peace  As  In  War! 


In  Peace,  as  in  War,  Canada  needs  its  Red  Cross.  These  are  some  of  tho  top-priority  peacetime  projects  of  the 
Quebec  Provincial  Division  for  1946: 

OUTPOST  NURSING  STATIONS  to  serve  sparsely  populated  areas  in  Hie  Magdalen  Islands  and  on  Hie  Gaspe 
Coast. 

AID  FOR  VETERANS  to  maintain  closer  contact  with  all  the  war  wounded  still  under  treatment  in  the  hospitals 
of  Quebec;  the  teaching  of  new  skills  to  the  disabled. 

BLOOD  TRANSFUSION  SERVICE  to  provide  life-saving  blood  plasma  for  civilian  and  military  hospitals. 

DISASTER  PREPAREDNESS  PLAN,  by  which  medical  stores,  food  and  comforts  may  be  rushed  to  the  scene 
of  any  emergency. 

JUNIOR  RED  CROSS,  which  through  its  branches  in  the  schools,  encourages  and  supports  the  training  of  its 
young  members  in  Hie  Red  Cross  tradition  of  health  and  unselfish  sacrifice. 

MOBILE  MEDICAL  AND  DENTAL  CLINICS  to  carry  these  vital  health  services  to  isolated  country  areas. 

CLASSIFICATION  OF  MEMBiRSHIP 


Ordinjiy  Member 
Contributing  Member 
Sustaining  Member 
Supporting  Member 


$1.  to  $5.  annually 
$5.  to  $10.  annually 
$10.  to  $25.  annually 
$25.  or  more  annually 


This  Publiciiy  donated  in  aid  of  the  Canadian  Red  Cross  by  one  of  Canadas  large  industrial  corporations. 
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DECLINE  SHOWN 
INTERNAL!  PETE 
1945  EARNINGS 


Net  Reported  Down  at  97  CenU  n®*®  area  or  comnmnity  in 

whlrh  Its  operations  are  to  be  lo¬ 


ft  Share  From  $1.25 
Year  Before 

OUTLOOK  BRIGHTER 


Decentralization  of  Business  I 

(CohHinie’d  from  page  8) 

nature  of  the  business  itself,  and  The  beads  of  Business  must  also'  the  customers.  They  like  to  sec 
the  facilities  that  e.\iat,  or  could  ’"'6  ti'^t  the  interests  of  each  group.  1  the  Head  once  in  a  while.  It  tends  ^ 
be  acquired,  “to  carry  on  the  bust-  ^'hf’fholders.  -Employees  and  Cus-  to  clear  away  misiindersiandings  , 

_  ,  '.  toiners,  is  given  its  proper  place  that  arise  from  time  to  time.  The 

wht  ^  and  maintained  in  reasonable  ha-  business  that  is  so  constituted  that 

whWi  its  operations  are  to  be  lo-  The  time  is  past  when  the  both  plant  and  administration  of-  j 

main  concern  of  management  was  fives  are  located  at  the  same  spot  ' 
,  •  ^  *  1,  ^  1  *”  promote  principally  the  eqtiity  has.  to  my  mind,  advantages  over. 

Assuming,  for  the  sake  of  ar-  owners  of  the  business.  To-  one  where  the  Administration  of- 1 

gument,  that  an  entire  undertaking  jgy  „  business  must  serve  the  com-  fives  are  located  away  from  oper- , 
could,  subject  to  these  conditions  ,n„nity  in  which  it  is  located;  it  ations.  There  may  he  some  draw-! 
being  provided,  he  carried  on  at  must  preserve  and  promote  the  hacks  liut.  by  and  large,  I  believe  ! 


THE 

BEST  INVESTMENT 

For  the  Small  Investor 


could,  subject  to  these  conditions 
being  provided,  he  carried  on  at 


Annual  report  of  ^International  the  one  point,  it  would  seem  desir-  welfare  of  its  employees,  not  only  they  are  more  than  offset  by  the 

Petroleum  Co.  Ltd.,  for  1945  re-  able  that  this  should  he  done.  We  by  fair  wages,  hut  by  looking  after  heiieflts  that  such  a  setup  affords, 

fleets  expanded  activities  during  can  hut,  therefore,  consider  the  their  interests.  It  must  also  have  It  makes  for  a  happier  community.  I 
ye4r  which  called  for  additional  question  of  decentralization  in  a  regard  to  its  ruhlic  relations.  All  which  is  reflected  in  the  esprit  de  ’ 

personnel,  higher  salaries  and  broad  sense.  these  matters  must  he  brought  into  corps  which  exists  between  em-  j 

Wages,  more  extensive  social  bene-  In  so  far  as  the  concentration  of  proper  perspective,  and  a  true  ha-  |  ployees  and  Management,  and' 

fits  to  employees,  higher  prices  for  Administrative  powers  is  concern-  lance  maintained,  serving  fairl.v- !  which,  in  turn,  is  translated  into! 

materials  and  exceptionally  heavy  eu.  we  have  seen  how.  in  world  af-  and  adequately  these  and  other  in- j  increased  productivity,  as  a  result; 

equipment  and  maintenance  costs  I  fairs,  this  concentration  of  power  terests  that  are  associated  with  the  '  of  having  stimulated  the  interest  | 


resulting  from  wartime  replace- 1  in  the  hands  of  few  has  resulted  undertaking, 
nient  difficulties.  in  dictatorship  and  conflict.  There  4; 


Consolidated  net  earnings  of  may  be  some  lessons  which  Busi- 


Whlle  the  views  of  business  as 


Company  (United  States  currency)  ness  could  learn  from  this  lhat  3, 

for  1945  IS  shown  at  »14,13t,9d9,  would  apply  to  the  subject  we  are  ,,,3^  question  of  poll- 

equivalent  to  97  cents  per  share  on  now  considering,  and  which  may  ,,,gre  is  one  objective  to 

outstanding  Stock,  as  cotnpared  wnceiveably  have  some  bearing  on  3,,  subscribe,  that  is  that 

"I  World  Peace  for  which  we  are  stnv-  nusiness  niiist  reach  the  highest 

Share  for  1944.  ing.  The  concentration  of  Business  ,  .  ,  p-.  .  .  ..  *. 

Income  and  other  taxes  for  1945  Exec  live  powers  may  have  some-  inV  "onduct‘7t7  iffa\ns"wd^ 


of  the  worker  in  his  Job.  Today 
i.ahoitr  is  highly  orgiinized  and 
this  condition  may  he,  in  part,  due 
to  the  degree  in  which  ‘•absentee 
Managenient”  lias  grown. 

Whether  there  is  anything  In 


inav  differ  on  the  question  of  poll-  ‘  7  •  .  .  . 

c.v.  yet  there  is  one  objective  to  Whether  there  is  anyth. ng  In 

which  all  siihscrihe.  that  is  , hat  "7'  '  'f’ 

Business  must  reach  the  highest  reasonable  to  bel.eve  that 

tovoi  in  nnn,-.tinn=  I  '>y  *>‘e  developm.ent  of  clo.spr  rela- 


tions  Itelween  Executive  .Manage- 


were  $10,510,225  as  apinst  $9,-  thing  to  do  with  the  correspond- L^eatest  possible  economy.  Execu-  one  hand  and  he- 


844,985  in  1944.  Provision  for  de-  ingly  big  centralized  Trade  Union 
preciation  of  plant  facilities  and  Organizations  that  have  been  built  operal'ioiis  "of  "hiisiness  *  in'trst  of^''*®  other,  a  better  aiipreciation  of 
amortization,  of  concessions  and  «P  in  the  past  few  years,  and  which  pip.f  thpni'eivf.'  in  *’’®  aims  and  nccomplishinents  of 

other  rights,  and  development  ex-  are  largely  responsible  for  creating  -.I.*  ncr  tt.ov  a-  t  ^  >  Business  for  the  Common  good 

penses  totalled  $9,414,977.  labour  unrest,  strife  and  strikes.  .  .  ‘ would  result,  and  to  this  end.  no- 

Net  working  capital  at  end  of  It  may  be  that  this  is  a  situation  operate  in  achieving  this  main  coal,  jhing  should  he  left  undone  to  firm- 

last  year  is  shown  on  balance  sheet  |  at'ont  which  nothing  can  be  done,  *‘**t  "*  keep  in  mind  that  we  are  ;  jy  pstalilish  this  desirahle  position, 

at  $48,9t)fi,058,  as  compared  with  on  the  other  hand,  there  may  ®  Deinociacy.  and  that  freedoni  of  whether  by  means  of  Iiecentraliza- 

$46,1--, 681  in  1944.  Inventories  >>6  grounds  for  a  careful  study  of  “our  way  of  life”.  The  „f  business,  or  by  other 

of  crude  and  products  decreased  this  relationship.  Such  a  stnd.v  one  and  onlv  way  we  can  preserve  changes. 

by  $1,84:1.144  and  Inventories  of  should  he  approached  from  an  un-  for  ourselves  tliis  priceless  heritage  Address  given  before  the  Chart- 

materials  and  supplies  increased  by  biased  point  of  view,  and  ail  far-  "V  living  and  practising  the  Cold-  Institute  of  Secretaries,  April 

$:i.2S4.294.  dross  additions  to  tors  carefully  weighed  and  con-  Ittile,  and  by  not  permitting  the  1946. 

fixed  assets  in  1945  were  $16,106.-  sidered,  having  regard  to  the  econ-  freedom  we  enjoy  to  be  al/iis-  -  - 

766  as  compared  with  $6,:180,.62.S  !  omic  and  social  welfare  and  seen-  ‘‘<1  '>y  introducing  practices  and  in-  p*  |,  Quarter 

in  1944.  These  reflect  the  expanded  I  rity  of  the  public,  —  the  object  fluences  that  carry  with  them  seeds  ,  B»g  rirsr 

activities.  |  'jeisK  to  establish  conditions  which  breed  discontent  and  strife.  For  M  &  U  PspCf 

XI  I  I  would  bring  the  greatest  good  to  through  unfair  and  unethical  prac-  - 


fives  who  are  responsible  for  the 


tween  Business  and  the  Public  on 


’  Iiecentraliza- 
or  hv  other 


SECURITY -Wtf/f  COUHTUr 
LIMIT  -  teOOPEKYBM 


For  M  &  0  Paper 


Ma,v  Kxtend  Exploration' 


!  the  greatest  number. 


M.  &  O.  Paper  Co.  reports  con- 


INTEREST  IS  FREE  OF  INCOME  TAX 

BUY  THE  l/M/T 
AND  KEEP  INFLATION 
DOWN 


In  report  J.*.  P.  Maier,  president  j  jjj  (jreat  Britain  much  of  the  Let  us  never  forget  that  tlie  lead-  <!olidated  net  for  the  first  quarter 

states  that  it  is  expected  some  of  ,  gpjjf,.3jj2a(jQq  administration  and  of  hasiness  have  today  a  heavy  ^f  this  vear  of  495.319  which  cotn- 

tlie  several  applications  for  ex- I  concentration  of  manufacturing  in  responsibility  in  carrying  out  their  pares  w-ith  $294,438  for  llte  first 

ploration  rights  made  during  the  1  j^rge  centres  began  with  the  Indus-  trust,  which  is  what  it  really  Is.  three  months  of  last  year, 

past  year  in  Colombia  and  I’erii  j  revolution,  following  the  in-  They  must  “render  onto  Caesar  At  the  same  time  it  w.i.s  indicated 

will  be  granted.  As  a  result  of !  vention  of  the  steam  engine  and  those  things  that  belong  to  Caesar’’  that  the  roinpany  will  redeem  $2.- 
appolntment  by  both  Colombia  and  -  other  machines,  and  the  utilization  if  oiir  Private  Enterprise  Compe-  700,000  of  its  funded  debt  on  June 

Peru  of  special  commissions  to  of  iron  ore  and  coal.  Those  -who  tltlve  System  is  to  tie  continued.  1  which,  together  wiili  the  regular 

study  and  recommend  reforms  in  established  and  maintained  the  po-  H  is  not  my  intention  tonight  sinking  fund  instalment  of  $300.- 

their  petroleiiiu  codes,  there  may  ]j,.y  of  creating  and  developing  to  give  yon  a  discourse  on  that  000,  will  reduce  its  funded  det)t  at 
he  modifications  of  the  existing  large  Industrial  cities  must  have  System,  and  to  a  gathering  such  !  that  time  by  about  $3  millions. 

laws  whhh  will  trend  to  encourage  felt  they  had  good  reasons  for  do-  this  1  feel  it  is  unnecessary  to  - ^ 

large  scale  exploration.  ing  so,  such  as  convenience  lo  ship-  <10  »<’■  Tlie  Private  Enterprise  Toronto  Actuary  Appointed 

'  Luring  the  past  six  years  the  p)„p  ports  and  other  means  of  Competitive  System  speaks  for  it-  —  I I-U-J  Nations  Staff 

■company's  operations  were  directed  |  .{rAnsportaflon.  proximity  to  mater-  self,  and  if  we,  on  this  continent.  wniieo  ixniiuns  .jian  | 

primarily  to  obtaining  maximum  .  j3]g  g^d  markets  and  the  availahi-  are  today  enjoying  a  high  stand-  Toronto  —  A  well  known  To-  | 

production  to  meet  war  require- I  nty  of  labour.  The  Industrial  ex-  ard  of  living  (which  none  can  de-  ronlo  Actuary.  N.  E.  Sheppard  of 
ments  and  this  impeded  explor-  pansion  in  England,  'which  spread  •'.'’t  it  is  because  of  this  System,  the  University  of  Toronto  and  a  I 
ation  activities.  However,  compre-  to  the  United  States  and  countries  There  is  no  greater  proof  (if  any  member  of  the  actuarial  firm  of' 
hensive  pians  were  made  for  the  j  of  thfltBritlsh  Commonwealth  and  is  required)  than  the  record  of  MacKenzie  &  Sheppard  has  been 


iyk::'toi 


4^0^  Sale  ai  all  Satth^- 


1‘KU’E  BKO.S.  SH.IHKS 

Registrars  for  Price  Bros.  (C-  Co  , 


CANADA  UNLIMITED  - 


time  when  exploration  could  be  Empire,  resulted  in  centralization  of  Btlvate  Enterprise  during  the  six  appointed  to  th6  Working  Commit- i  po'""'itteR  Is  scheduled  for  June  |  Electi  ic  Co.  The  Ciiip.s  of  Ottawa  !  mon  shares  totalled  r.!t2,:;63.  and 
freely  initiated  and  fiie  plans  have  employees  and  physical  assets,  years  of  war.  You  are  all  familiar  tee  on  Staff  Retirement  and  Insiir-  ’*'<1  at  United  Nations  hcadquarl-  and  Winnipeg  among  others.  the  preferred  i!6.<;75  shaie.«. 

been  carefully  reviewed  and  re-  such  as  factories,  machinery  and  ''  •tli  i»'r  tremendous  war  produc-  anre  Funds  of  the  United  Nations.  ia  N’e"’  ^  «rk  City.  - - -  -  -  - 

vised.  It  is  proposed  that  they  be  supplies.  '  lion,  which  in  reaching  the  levels  The  committee 'W'Tfl  he  composed  of  |  Mr.  Sheppard  has  been  active  for  < '.L.NADA  IKON  SIl.AKES  I'KU’E  BKO.S.  SH.IHKS 

carried  forward  promptly.  Large  in  these  cities  this  centralization  t^’at  it  did  entailed  great  problems  Mr.  Sheppard,  Professor  Emil  many  vears  as  Private  Consulting  Can.ada  Iron  Foiindrle.s  Limited  Registrar^  for  Price  Bros.  &  Co  , 
capital  outlays  will  he  required.  still  exists,  but  there  is  nevertheless  <>1  Research,  Engineering  study  Schoenhanm  of  Prague  and  Nov-  Actuary  for  many  public  bodies,  '  announcea  that  on  March  the  30ih,  j  Litnlied  advise  that  as  et  .Vpi  il 

Mr.  Maier  states  that  present  in- |  much  activity  in  the  smaller  cities,  sn'l  design,  the  building  of  ma-  man  Chester.  Technical  director  of  including  The  Ontario  Covernment,  1  946.  the  day  that  the  offer  to  con-  :  2iMh.  there  were  .5  16.114  cnmitirtti 

dication.s  are  that  world  prices  for  [  jowns  and  villages.  The  two  great  Rhine  tools  and  equipment,  the  or-  Nuffield  College  Survey,  Oxford  The  Ontario  Hydro  Comin.  The  vert  preference  shares  into  <  om- j  shnre.s  oiitstaitding.  and  62.7.")S  pre- 

crude  oil  will  be  highly  competitive  > -world  Wars  brought  about  varying  ganization  of  new  plants  and  the  University.  The  first  meeting  of  the  '  Bell  Telephone  Co.  and  N'orthern  mon  expired,  tlie  ouisiandinq  com-  I  ferred  sliares. 

and  that  sales  from  the  produc-  amounts  of  dispersion  and  decen-  conversion  of  existing  ones  to  -nar  ——————— ———i  m  i  i  i  - .  ^ -j— j— 

lion  of  any  particular  country  will  tralizatlon.  It  became  necessary  work  and  the  training  of  armies  of 

be  directly  affected  by  the  burdens  jq  disperse  industry  into  small  worKers  to  operate  these  plants.  _  _ 

Imposed  on  the  Industry  by  that  units,  separated  from  one  another.  It  was  “The  Incentive”  system,  or  (7“  '/ "  /  /T)  y/ 

country.  The  directors  believe  that  to  avoid  the  dangers  of  bombing  as  it  is  sometimes  called  "The  Pro-  PBMinA  IIIIIIKTlITCn  — >  yy // 4 

in  each  of  these  countries  those  and  other  war  risks.  This  carried  fit  Motive”  that  did  all  this,  not  UHnRUM  UnLIIVIIICU  yyyCty  \yl//  / /CtyC-tt^  1^(1/  f 

concerned  are  aware  of  the  effect  with  it.  of  cour.se,  decentralization  profit  in  the  sense  of  dollars  and  y 

.■which  their  actions  may  have  on  of  authority  and  control  from  the  cents,  but  Victory  and  Freedom 
revenues  derived  from  oil  produc-  Head  Office  to  the  Unit  office.  that  was  the  incentive. 

■  tion.  What  is  happening  in  the  United  The  war  is  over,  but  the  funda- 

Crude  Production  Gain.s  States?  Apart  from  war  risks,  there  mental  principles  of  Private  En-  ,  ‘ 

Gross  production  of  crude  oil  for  appears  to  be  considerable  evidence  terprise  remain  unchanged.  It  is 

1945  was  39.908,809  barrels  as  of  decentralization  and'  dispersion  now  grappling  with  the  great  proh*- 

'Compared  with  39,279,715  barrels  in  the  policy  and  practices  of  large  lems  of  reconversion,  while  the 
,  in  1944.  Production  of  natural  manufacturing  companies  there,  shelves  of  the  whole  world  are  ' 
gasoline  was  2,028,140  barrels  as  such  as  General  Motors,  for  exam-  still  empty.  These  efforts  are,  un- 
conipared  with  1,971,879  barrels  pie,  and  I  believe  what  is  happen-  fortunately,  being  seriously  inter¬ 
in  1944.  The  throughput  of  the  ing  there  will  have  a  bearing  on  fered  with  as  _  a  result  of  labour 
company's  refineries  at  Barranca  what  we  do  in  Canada,  as  our  unrest  and  strikes,  —  the  after- 
Bermeja,  Colombia  and  Talara,  thinking  here  is  much  along  paral-  math  of  the  world  upheaval  we 
Peru,  including  natural  gasoline  lei  lines.  It  is  a  subject  to  which  have  gone  through,  problems  to 
blended  at  these  plants,  was  18.-  much  thought  is  being  given,  and  which  Business  will  have  to  give 
795,785  barrels  as  compared  with  in  some  quarters  moves  towards  its  united  efforts  to  reach  a  solu- 
19,013,2(8  barrels  in  1944.  decentralization  are  taking  place,  tion,  and  which  will  undoubtedly 

In  Peru  gross  production  for  What  are  the  causes  of  decen-  require  some  "give  and  take.” 

1945  was  11,278,387  barrels.  An  tralization  and  dispersion?  Better  Business  cannot,  however,  and 
active  drilling  campaign  was  con-  housing  and  living  accommodation  must  not  be  kept  in  a  straight- 
ducted  with  83  new  wells  being  in  the  smaller  centres,  more  stable  Jacket.  It  must  have  room  to  dev- 
completed  and  61  deepened.  Af  the  labour  supply,  encouragement  for  elop  and  expand,  and  as  long  as  it 
71  development  wells  66  were  pro-  employees  to  own  their  own  homes,.  Im®  regard  to  sound  principles.  Its 
ductive,  and  10  exploratory  wells  easier  transportation  for  employees,  growth,  in  the  National  Interest, 
were  completed,  of  which  two  were  lower  taxes  and  generally  lower  *^<*<*'<1  1’®  encouraged  and  assisted, 
productive.  These  productive  wells  production  costs.  7  course,  he  ideal  if 

added  two  moderate-sized  pools  to  H>  H-  business  undertakings  could  be 

the  company's  proven  reserves  in  on  the  other  hand,  some  indus-  economically  spread 

Peru.  tries  with  head  offices  located  at  across  Canada  —  parcelled  out  if 

Since  1941  more  than  11,000,-  the  plants  in  smaller  places  say  7“  '  —  according  to  popula- 

000  barrels  of  refined  products  it  not  for  the  difficulty  "lot-tunately  this  cannot  be 

were  shipped  from  the  Peruvian  q,  moving  employees  and  the  cost  business  is  competitive  and 

refinery  to  the  South  Pacific  and  transportation,  they  would  pre-  remain  so.  It  must  seek 

in  addition  greatly  increased  war  that  their  head  offices  were  in  those  locations,  as  I  have  said,  that 
demands  on  the  west  coast  of  South  Ege5  ceJtres  wherZX  econo«“cal  for  its  own  wel- 

America  were  also  supplied.  market  opportunities  are  located,  f®!’® 


Jn  Colombia  gross  production  for  jt  has  also  been  stated  by  some 


ful,  and  if  it  is  going  to  compete 


1945  was  15,273,633  barrels.  Drill-  of  these  manufacturers  that  while  7*7,  o^her  businesses  producing 
ing  activity  increased  and  16  new  city  labour  is  more  difficult  to  deal  similar  products, 
wells  were  completed  on  the  De  with.  It  is.  In  many  cases,  more  ef-  Af  Af  48 

Mares  concession.  Twenty-four  of  fjeient,  so  you  see  there  are  definl-  There  is  no  doubt  in  my  mind 
these  were  development  wells  of  te'y  two  shades  of  opinion.  that  there  are  advantages  to  he 

which  21  proved  productive  and  That  there  is  ample  room  for  gained  from  dispersion  and  de- 
two  exploratory  wells,  both  of  plant  dispersion  in  Canada  from  the  centralization,  and  I  think  the  two 
■which  were  productive.  Qne  of  the  large  urban  centres,  is  clearly  are  so  tied  up  that  when  we  speak 
latter  indicated  by  initial  produc-  shown  in  the  Canada  Year  Book  of  of  the  one  we  must  include  the 
tion  tests  a  considerable  reserve  of  1945  which  shows  the  following;  other,  and  that  is  the  reason  why 
heavy  crude  at  reasonable  depth.  The  total  value  of  production  in  I  have,  in  my  talk  to  you  this  eve- 
while  the  other  indicated  a  moder-  Canada  in  the  year  1942  (which  ning,  used  the  word  “decentraliza- 
ate  supply  of  light  crude  oil.  Ar-  3,.e  the  latest  figures  available)  tion”  in  Its  broader  sense, 
rangement  have  been  completed  amounted  to  $7,554,000,000,  and  In  so  far  as  the  concentration 
for  exploratory  drilling  on  new  ^his  the  total  production  in  ur-  of  Administrative  powers  are  con- 
concessions  In  the  northern  coastal  han  centres  amounted  to  $6,784.-  cerned,  I  believe  there  is  a  limit 
section.  000,000.  or  almost  90%  of  the  to  what  any  Executive,  or  group  of 

New  'A’onezuelan  Concessions  total  Canadian  Production  was  Executives  can  lie  expected  to  do. 

In  Venezuela,  which  experienced  produced  in  urban  centres.  In  the  even  with  a  host  of  deputies  and 
the  largest  crude  oil  production  in  more  highly  industrialized  Prov-  secretaries.  If  Executive  control 
its  history,  the  volume  of  crude  inces  of  Ontario  and  Quebec,  this  becomes  too  highly  centralized  then 
derived  from  International’s  25  per  showed  a  percent  in  Ontario  of  it  seems  to  me  great  opportunities 
cent  interest  In  the  Mene  Grande  almost  93  and  in  Quebec  92%.  are  lost.  There  is  a  tendency,  un- 
Oil  Company  totalled  14,905,799  In  considering  where  plants  der  such  concentration,  to  build  up 

barr*s.  Through  its  interest  in  should  be  located,  whether  in  ur-  Bureaucracies  and  System,  and 

Mene  Grande,  International  ac-  ban  centres  or  in  the  rural  dis-  while  we  all  know  that  System  Is 
quired  a  25  per  cent  interest  in  tricts,  we  must  be  governed  by  the  a  very  essential  factor  in  the  con- 

new  concessions  granted  by  the  basic  principles  which  must  he  oh-  <loct  of  any  business,  at  the  same 

government.  These  totalled  1,855,-  served,  and  which  govern  or  re-  (inie,  System,  if  allowed  to  go  he- 

447  acres.  It  is  noted  that  Inter-  strict  business  in  establishing  its  master  rather  than  the  servant, 
national’s  liability  for  the  purchase  operations  at  any  particular  point,  yond  a  certain  point,  will  become 
obligations  Incurred  under  the  con-  These  principles  are  common  to  I  believe  Decentralization  Is  a 
tract  of  1937  with  Mene  Grande  all  and  involve  such  fundamentals  goal  that  is  greatly  to  be  desired, 
has  now  been  fully  liquidated.  as:  at  least  to  the  point  where  the  Chief 


The  Lamplighter— iy  Jack  Martin,  U  S. A.,  C.P.K. 


Light  that  would  spring  into  being 
at  the  touch  of  a  switch !  Light  that 
could  be  fed  by  the  force  of  a 
waterfall  hundreds  of  miles  away ! 
Old  timers  shook  their  heads  and 
walked  warily  around  the  new  electric 
light  standards.  Jim,  the  lamplighter, 
left  his  flaine-tipped  lighting  pole  at 
home  and  did  his  regular  rounds  with 
a  pair  of  pliers  and  a  handful  of 


carbon  pencils,  shaking  his  head 
at  the  newfangled  invention  that 
had  turned  liis  world  topsy-turvy. 

But  the  children  in  the  Canadian 
cities  accepted  the  change  with 


were  working  over  plans  for  the 
electrification  of  their  factories. 

The  stubby  black  carbon  pencils 
the  children  of  the  ’90’s  collected 
were*  a  portent  and  an  augury 


unalloyed  enthusiasm.  Gleefully  for  the  bright  light  of  Destiny 
they  followed  the  Lamplighter—  that  was  to  shine  on  their  country, 
turned-electrician  gathering  as  Today,  by  our  purchase  and 
prizes  the  burned-out  carbons.  holding  of  Victory  Bonds  and 


The  194  5  balance  sheet  does  not 
include  assets  and  liabilities  of 
International  Ecuadorean  Petro¬ 
leum  Co.,  which  were  formerly  con¬ 
solidated.  International  Petroleum 
has  a  60  per  cent  Interest  in  In¬ 
ternational  Ecuadorean,  but  be¬ 
cause  the  latter  is  still  carrying  on 
exploration  work,  this  interest  is 
now  carried  as  an  investment. 
During  1945  a  reserve  of  $2,500.- 
000  was  established  against  this 
Investment. 


1 —  the  source  from  which  the  Executive  is  freed  so  that  he  can 

business  draws  its  raw  ma-  make  regular  visits  to  the  plants 
terials;  under  his  Jurisdiction,  to  get  to 

2 —  the  communities  in  which  the  know  the  plant  personnel,  to  take 

plants  are  located  and  which  part  in  Community  activities,  to 
they  are  to  serve;  see  for  himself  the  condition.s  under 

3—  supply  of  labour  and  power;  which  the  employees  work  and 

4 —  transportation’  live,  and  to  understand  some  of 

6 — relation  of  plants  to  the  mar-  their  problems.  I  believe  that 

ket  for  their  finished  prod-  this  would  make  for  more  content- 
nets;  ed  Labour  relations  than  we  have 

6 — potential  possibilities  tor  the  at  the  present  time. 

company’s  growth.  Then  too,  we  should  not  forget 
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Canada  Unlimited 


Great  men  like  Sir  Adam  rrf 
Beck,  father  of  the  ] 
Ontario  Hydro-Electric 
Power  System,  were  to  de 
set  the  pattern  of  publicly  p' 

owned  power  develop- 
ment  for  the  world. 

Enterprising  businessmen 
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One  of  a  lerie* 
depicting  the  growth  of 
Canada  as  a  nation, 
produced  bv  O  keefe's 
on  the  occasion  of  iheir 
100th  anniversary. 
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War  Savings  Certificates, 
each .  one  of  us  has  a 
chance  to  play  a  personal 
part  in  the  bright  future 
of  our  country — To  invest 
our  savings,  as  we  place 
our  faith,  in  the  Canada 
Unlimited  of  tomorrow. 


BREWING 

COMPANY  liMITCO 


18  THE  FINANCIAL  IIMES,  APRIL  26,  1946 

SEE  GOOD  SEASON 
CAN.  STEAMSHIPS 


Annual  Meeting  Told  End  of 
Strikes  Will  See  Big  Move* 
ment  of  Coal  and  Ore 

Assurance  that  Canada  Steain- 
r.ines  Limited  can  look  for  a 
■^.ihiiantial  movement  of  coal  and 
oi'c,  as  soon  as  strikes  affectins 
I  lose  two  commodities  are  settled 
was  given  shareholders  of  company 
at  annual  meeting  thi.s  week.  They 
v.ere  also  told  that  it  is  not  ex¬ 
pected  the  late  opening  of  the  sea¬ 
son  will  have  much  effect  on  the 
company's  earnings  for  1946. 

Passenger  and  hotel  bookings 
point  to  a  record  season,  vice- 
president  (Jeorge  H.  Mont.gomery, 
K.C.,  who  presided  in  the  absence 
of  president  W.  H.  Coverdale,  in¬ 
dicated. 

President's  statement  to  tbe 
meeting  which  was  read  by  Air. 
Montgomery,  pointed  out  that  the 
season  was  opening  badly  because 
of  coal  and  ore  strikes  and  the 
scarcity  of  grain  at  the  lakehead. 
the  carryover  being  smaller  than  in 
any  year  during  the  last  years. 

At  least  two  vessels,  one  for  Lake 
Ontario  and  one  for  the  upper  lakes 
will  be  built  as  soon  as  materials 
become  available,  it  was  learned. 
One  of  these  will  replace  the  .S.S. 
Hamonic.  whicli  burned  at  the  pier 
at  Point  Edward,  Ont.,  last  year. 

Directors  were  re-elected. 


part. 


(Continued  from  Page  1) 

Those  groups  which  can  e.\-* _ 


ercise  the  greatest  pres.su re  on  the 
various  governing  bodies  have  a 
di.stinct  advantage  —  at  least  tem¬ 
porarily  —  in  the  cyle  of  inflation 
upon  which  we  now  appear  to  be 
launched,  and  which,  ominously,  is 
following  much  the  same  pattern 
as  after  the  fir.st  world  war,  when 
a  period  of  wide  but  uneven  pros¬ 
perity  was  followed  by  a  serious 
depression. 


EARLY  SEASON 


(Continued  from  Page  1) 


As  H.  (t.  L.  Strange,  director 
of  the  research  department  of  the 
Searle  Grain  Co.,  Ltd.,  declared  in 
liis  bulletin: 

“The  reasons  are  perfectly 
plain.  About  80  percent  of  the 
cost  of  farm  machinery,  and  of 
almost  all  other  manufactured 
goods,  is  represented  by  the  hourly 
wages  of  labour — taxes  too  have 
greatly  increased  —  These  wages 
have  increased,  according  to  the 
Dominion  L.abour  Department,  by 
no  less  than  161.9  percent  since 
1914,  whereas  the  prices  of  wheat 
and  of  other  things  that  farmers 
sell  have  only  increased  b.v  60.,') 
percent,  a  disparity  most  harmful 
to  farmers. 

“The  Governments  of  Canada  and 
the  United  States  (much  mateijal 
for  Canadian  manufacturing  is  ini- 
I)orted  from  the  U.S.A.)  set  ceilings 
on  prices  and  profits,  but  repeat¬ 
edly  gave  way  to  the  demands  of 
Union  I.abour  for  higher  w-ages; 
so  today  we  are  reaping  the  bitter 
harvest.  No  Government  can  obli¬ 
ge  firms  to  manufacture  goods  for 
long  at  a  loss.  Such  firms  would 
simply  go  bankrupt  and  so  cease 
manufacturing,  and  that  would  not 
help  farmers.  The  obvious  reme¬ 
dy,  therefore,  is  to  demand  that  the 
prices  of  wheat  and  other  farm 
products  shall  he  increased  to  a 
level  to  match  the  conditions: 
w'hich  price  increase,  in  my  own 
humble  opinion,  is  long  overdue.” 

Pm)!  Sees  IU-Effeet,s 

According  to  the  Saskatchewan 

heat  Pool,  the  advance  in  the 
P’-ice  of  farm  machinery  would 
have  an  injurious  effect  on  the 
program  of  all-out  food  produc¬ 
tion.  urged  by  the  federal  gov¬ 
ernment.  The  price  boost  would 
adversely  affect  thousands  of  vet¬ 
erans  not  yet  able  to  purchase  farm 
equipment  to  enable  them  to  return 
to  the  land,  the  wheat  pool  asserted. 

“The  over-all  effect  will  he  to 
raise  the  cost  of  production  for 
every  farmer  in  Canada.”  the  state¬ 
ment  continued,  "and  thereby 
throw  out  of  line  fhe  price  rela¬ 
tionship  which  existed  w’hen  the 
price  policy  was  announced  and 
upon  W’hich  there  was  general 
agreement.” 

Another  statement,  by  L.  j. 
Bright,  vice-president  of  the  Cana¬ 
dian  Co-operative  Implements  Li¬ 
mited,  said  if  agriculture  is  to  re¬ 
main  healthy  and  robust  enou,gh 
to  produce  food  so  necessar.v  to 
the  ■world  today,  an  upward  revi¬ 
sion  In  present  prices  of  primary 
products  seems  necessary. 


Wheat  Visible  Now 
Lower  by  73  Per  Cent 

The  visil)le  supply  of  Canadian 
wheat  in  North  American  positions 
was  I. 9  per  cent  lower  on  April  11 
than  on  the  corresponding  date  of 
last  year,  according  to  figures  re- 
lea-sed  l)y  the  Dominion  Bureau  of 
Statistics.  The  recording  this  year 
Was  91,986,474  bushels  as  compar¬ 
ed  witli  9I!8.994,747  luishels  a  year 
ago.  Stocks  in  Canadian  positions 
on  the  latest  date  were  reduced  to 
90,749,468  l)ushels  from  r>2.'>,:{47.- 
:199,  while  the  holdings  in  United 
.States  positions  fell  to  1,2.')7,006 
bushels  from  1  :!.r)87,o34. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  tlie 
week  ended  April  11  totalled  2,096,- 
.628  bushels  as  compared  witli  1  .- 
124,822  l)ushels  in  the  preceding 
week.  During  the  elapsed  portion 
of  the  present  crop  year  wliich 
commenced  August  1.  194.6,  mar¬ 
ketings  of  wheat  aggregated  197.- 
.6.19,724  Ijushels  as  compared  with 
279,393,714  in  the  corresponding 
period  of  19  44-4  5. 


DoAvnward  Trend  in 
Freight  Car  Loadings 

Car  loadings  on  Canadian  rail¬ 
ways  decreased  for  the  fourth  con- 
•secutive  week  to  66.839  cat's  for 
the  w’eek  ended  April  13  as  com¬ 
pared  with  67,675  cars  for  the  pre¬ 
ceding  week  and  71.033  cars  for  the 
corresponding  week  last  year. 
Grain  loadings  fell  from  10,087 
cars  ill  1945  to  5.523  cars,  ores 
from  2,097  to  1,755  cars,  iron  and 
steel  products  from  1,826  to  1,182 
cars,  and  autos,  trucks  and  parts 
from  1,736  to  1,007  cars.  Sand, 
stone,  gravel,  etc.,  increased  from 
2,729  to  3,135  cars,  gasoline,  oils, 
etc.  from  2,437  (o  2,653  ears,  wood 
pulp  and  paper  from  3.341  to  3,878 
cars  and  merchandise  (L.C.I>. )  from 
16,322  to  18,455  cars.  Total  lo.ad- 
ings  in  the  eastern  division  declin¬ 
ed  from  46.821  cars  in  1945  to  44,- 
700  cars,  and  in  the  western  divi¬ 
sion  from  24,212  to  22,139  cars. 


750;  Inter.  .Metal  pref.  546.231  and 
“A"  pref.  $21,577:  and  Canadian 
Oils  53.6,941;  St.  Lawrence  Flour 
lias  omitted  extra  of  518,000  paid 
last  May,  which  is  offset  to  some 
extent  by  increased  payment  for 
quarter  of  51,800.  Fleet  Aircraft 
payment  of  547.572  paid  last  May 
will  not  he  duplicated  next  month. 

Declines  in  payments  next  month 
as  compared  with  May  last  year 
will  he  negligible.  Orange  Crush 
will  pay  510,500  less  on  preferred 
slock  on  account  of  arrears  having 
been  paid  up  while  distributions 
on  Distillers-Seagrams  preferred 
will  he  $7,125  lower  due  to  reduc¬ 
tion  in  number  of  shares  outstand¬ 
ing.  Details  of  estimated  payments 
by  individual  companies  in  May: 
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Shawinigan  Water  and  Power  $65,- 
327;  Bank  of  Nova  Scotia  560,000; 
Brewers  &  Distillers  560,898;  Do¬ 
minion  Bank  $35,000:  Imperial 
Bank  $35,000;  island  Mountain 
Alines  521,014;  Can.  Investors 
pref.  518.594;  Atlas  Steels  $16,- 
689;  Zellers  common  $6,250;  Aler- 
cury  Mills  $3,9  77. 

Omissions  of  payments  made  in 
May  last  are  largely  accounted  for 
by  changes  in  capital  which  Iiave 
occurred  during  past  year.  These 
include  Saguenay  Power  pref.,  $68.- 
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Canadian  Business  Index 


FINANCIAL— D.B.S. 

Bank  Debits — Jan'y  . . 

1946 

t 

11,327,000,060 

1915 

« 

9,504,000,000 

C.haiige 

‘Si. 

-r  19.2 

Chartered  Banks — l  eb*y  28th 

Demand  Deposits  . 

2.071,001.870 

1,910,904,.'102 

-L  7.1 

Savings  Deposits  . 

3,077,952,031 

2,630„584,076 

-i-  J7.0 

Current  I.oans  . 

1,151,093,513 

1,102,109,732 

-i-  4.4 

OOMINIUN  FINANCE— 

'total  Revenues  . 

....II 

nios. 

2.2tMt81Ln40 

2,:i2:5,nfi7,7oo 

—  1.1 

Ordinary  Expenditures  . 

. .. .11 

inos. 

l.r>7H,42O,0(K1 

080,490,210 

-f  71.1 

•W'ar  K.xpenditures  . . 

mos. 

2,120,627,181 

3,630,100,129 

—  33,2 

Exports  a  Big  Factor 

The  reason  that  British  Coliim-  i 
hia  and  the  rest  of  Canada  are 
able  to  get  lumber  in  volume  and  | 
at  reasonable  prices  is  that  the  j 
productive  capacity  and  efficiency  I 
of  the  Industry  have  been  stimulat-  i 
ed  and  maintained  by  the  demands  j 
of  the  export  market. 

The  Vancouver  contractors  over¬ 
look  the  fact  that  last  year,  accord¬ 
ing  to  the  British  Columbia  I.um- 
ber  &  Shingle  Alanufacturers  Asso¬ 
ciation,  more  lumber  was  supplied 
fo  Vancouver  per  capita,  last  year 
than  to  any  other  city  in  the  world. 

Future  supply  of  lumber  will  de¬ 
pend  more  on  the  attitude  of  labor, 
now  threatening  strikes,  than  any 
temporary  revision  of  export 
scheduled. 


logging  techniQues  and  other  basic 
forest  operations  will  be  intensi¬ 
fied. 

8.  Each  forest  operator  should 
seek  to  establish  a  system  of  long¬ 
term  tenure  of  forest  lands  which 
will  permit  proper  execution  of  a 
long-term  forest  management  policy 
and  reasonable  return  on  the  iu- 
ve.stinent  therein. 

9.  Suitable  arrangements  witli 
governments  will  be  sought  for 
financing  projects  for  forest  de¬ 
velopment  and  protection,  which  a 
sound  forest  policy  requires  to  be 
carried  out  by  the  industry. 

10.  Jhe  pulp  and  paper  industry 
will  seek  to  encourage  efficient 
forest  management  and  to  develop 
pulpwood  production  on  private 
lands  to  ensure  a  regular  and  sus¬ 
tained  aupply  of  improved  quality. 


Including  mutual  aid. 

BUBIKESS  CONCITIUNS— D.B.C. 

GanarsI  Kcanamic  Si|nBtion — 

Index  of  Physical  Volume  of  Bunineia 

2  months  .  la.l.j-a  equal  100 

ladrz  of  Industrial  I’roductini. 

2  inoiiths  . .  equal  100 

Pradactian  and  Ganaral  Baalnata— 

Mineral  Production— 

12  montlis  .  I'J.lj-D  equal  100 

Gold— 12  inoiillis  .  I'iiie  Ozs. 

Coal — 12  months  .  Tons 

Mfg.  Production — 

2  months  .  103o-9  equal  100 

TIoiir  I’l'oductlon — 2  inoiitlis  .  Bbis. 

Cattle  Slaiiglilcring— 12  monllis  ....  No. 
Hog  Slaughtering — 12  months  ....  No. 

Cigarettes  released- I'i  months  -  No. 

Cigars  released— 12  months  .  No. 

l.ealhpr  Boots  and  Shoes — 11  mos.  ..  I’rs. 
haw  Cotton  Consumption — 12  mos.  Ihs. 

Newsprint  Produiition — 12  mos . Tons 

Steel  Ingot  Product.— 2  mos.  Long  Tons 
Pig  Iron  Product. — 2  mos.  Long  Tons 
Coiitracls  Awarded— 12  montlis  ....  * 
Bldg.  Permits,  58  Altinic. — 12  mos.  ..  $ 
Elec.  Power  Output— 12  mos . kwh. 

INTERNAL  TRADE— O.B.S. 

Wholesale  Sales — 2  months.  .l!t.A.',-0  equal  100 
Retail  Sales — 11  months. ... l'J3j-9  equal  100 

PRICES— D.B.n. 

Wholesale  Price — P'eb.  ......  1036  equal  100 

Cost  of  Living — Keb .  193.'i-'J  ei|ual  100 

Index  Com.  Stocks — I'cli . 1!).'l,'>-0  equal  loo 

Index  Bond  Yields — I'cli . 1935-9  eiiual  100 

GRAIN  STATISTICS— Buihalt—D.B.S. 

Wheat  in  store,  April  11 . 

EMPLOYMENT— D.B.S.— 12  mos. 

^ept.  average  unadjusted— 

(Jeneral  Index  .  1926  equal  100 

Manufacturing  . 

k  I^igging  . . . 

Mining  . 

Construction  . 

Trade  . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings 
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RAILWAY  EARNINGS— 
C.P.R. — I'cbi’iiary 
Gross  earnings 
Working  expenses  . 

t 

Net  earnings  . 

Two  Montlis — 

Gross  earnings  ... 
Working  expenses 

Net  earnings  . 

C.N.R.— March 
Operating  Hevcmies 
Operating  Expenses 

Net  Revenues 
Three  months: 

Operating  Revenues 
Operating  Expenses 

Net  Revenues  . 


Week  of  .\pe.  13 

60,839 

Cum.  on  .Apr.  13 

997,590 

1916 

.  22,.'i98.3sn 

.  21,2,38  576 


Week  ago  Year  ago 
67,675  71,o:!;i 

Yr.  ago  2  years  ago 
985,011  1,018,182 


19(5 


Cliaiige 


23,159,091  —  .560,708 

21,(08,380  —  109,801 


1,3.59,810 

1,750,714 

—  390,901 
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80,10,'»,000 
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—  1,183,000 

7,377,000 

14,678,000 

—7,301,000 

T.  O.  PETEIi.SO.V.  Winnipeg, 
who  has  been  elected  president  and 
Rcneral  manager  of  Investors 
Syndicate  of  Canada  Limited  ha.s 
lieen  associated  with  the  company 
for  16  years  and  has  been  a  vice- 
liiesident  and  general  sales  man¬ 
ager  since  1941. 

Other  officers  and  directors 
named  at  the  Company's  Annual 
Aleeting  held  in  Winnipeg  are,  E. 
E.  Uralih.  chairman  of  the  hoard; 
h'.  Al.  Boulton,  secrelary  and  as.sis- 
tant  treasurer;  Norman  B.  Waag, 
assistant  secretary  and  treasnier; 
directors.  I,.  Forsyth.  K.C., 

Alontreal;  Daniel  AV.  Igtng,  K.C.. 
Toronto;  Robert  E.  AlacGregor,  and 
Isaac  Pithlado,  K.C.,  Winnipeg. 

Sm  CO.  OF  CANADA 

(Continued  from  Page  1) 

Steel  Controller,  as  it  did  through¬ 
out  the  war. 

“During  the  first  quarter  of  ibis 
year,  sales  in  iioth  tonnage  and 
dollar  value  were.  Iielow  the  corres- 
jionding  figures  for  the  same  period 
a  year  ago  when  shell  .steel  an<l 
oilier  w’ar  material  w’ere  an  im¬ 
portant  portion  of  the  total  produc¬ 
tion.  Consumption  of  purchased 
steel  was  also  lower  thau  a  year 
ago  and  ingot  production  fell  off 
slightly.  Both  pig  iron  and  scrap 
are  extremely  short  in  Canada  and 
the  United  States,  a  situation  which 
is  the  cause  of  serious  concern,  and 
w’liich  may  affect  the  present  high 
rate  of  steel  prociuction  adversely. 

Stable  Price  SIriicf lire 

The  Wartime  Price  and  Trade 
Board  in  Canada,  under  the  chair¬ 
manship  of  Mr.  Donald  Gordon, 
made  an  outstanding  contriliution 
fo  Canada's  wartime  economy.  The 
cost  of  living  in  Canada  has  been 
held  in  check  far  more  effectivriy 
tlian  in  any  otlier  country.  Not¬ 
withstanding  that  Canada  entered 
the  war  over  two  years  earlier  than 
Ihe  United  .Stales,  the  increase  in 
the  cost  of  living  in  Canada  during 
the  war  was  less  than  20  per  cent, 
while  in  the  United  States  the  in¬ 
crease  was  over  30  per  cent. 

“Your  company  played  its  part 
in  maintaining  a  stable  price  struc¬ 
ture  in  Canada  throughout  the  war. 
Previous  to  the  changes  authorized 
April  Isf.  it  was  the.  only  major 
steel  producer  in  Canada  still  sell¬ 
ing  heavy  tonnage  lines  at  pre-war 
prices.  Furthermore,  your  com¬ 
pany  did  not  receive  any  govern¬ 
ment  assistance  in  the  form  of  sul)- 
.sidics  to  enable  it  to  maintain  these 
uncliange<i  prices  for  its  products. 
Commencing  Ihe  middle  of  last  year 
profits  began  to  decline  seriously 
and,  in  view’  of  the  very  sulistantial 
cost  increases  w’hlch  had  been  ati- 
sorbed  all  through  the  w’ar  ycar.s, 
the,  Warlime  Prices  and  Trade 
Board  recognized  that  it  would  no 
longer  l)e  possible  to  maintain  the 
unchanged  prices  at  w’hicli  w’e  con¬ 
tinued  to  sell  over  half  of  our  pro¬ 
duction.  By  its  order  No.  617,  the 
hoard  authorized  the  increases 
ni.’tde  effective  the  first  of  this 
nionih.  Providing  W’e  are  able  to 
lontintie  operations  at  the  present 
capacity  rate,  the  estimated  increase 
in  gross  revenue  w’hich  will  result 
from  these  price  advances  w’iii  lie 
less  than  half  of  the  increase  in  the 
cost  of  procluction  due  to  xvartinie 
advances  in  w’ages  and  prices  of 
materials  and  supplies. 

“It  is  inevitable  that  sales  prices 
must  ultimately  reflect  the  higher 
costs  and  increased  W’age  rates 
which  have  occurred  during  the 
war,  trends  w’iiich  are  continuing 
into  the  post-4’ar  period.  The 
management  of  your  (Company  has 
been  a  consistent  supporter  of  price 
control  and  other  anti-inflationary 
measures  and  favors  their  contin¬ 
uance  until  production  is  more 
nearly  sufficient  to  satisfy  demand, 
with,  however,  enough  plasticity  to 
perniii  a  gradual  and  orderly  tran¬ 
sition  to  natural,  normal  control 
through  restored  competition  and 
the  incentive  to  produce.  Your 
company's  price  policy  lias  been, 
and  w’iii  continue  to  be.  directed  to¬ 
ward  the  presentation  of  the 
soundest  values,  consistent  with 
liigh  W’ages  and  good  working  con- 
oition.s,  which  will  return  a  fair 
profit  on  its  investment  and,  at  the 
same  time,  will  encourage  maximum 
consumption  of  steel.  We  recognize 
lully  that  we  must  be  conscious  at 
all  times  of  our  obligation  to  those 
who  use  our  goods  and  who  keep 
our  wheels  turning. 

,  Labour  .Situation 

Labour  conditions  and  wage  de¬ 
mands  have  been  featured  In  the 
headlines  during  recent  weeks. 
Uanada  has  been  relatively  free 
from  the  crippling  strikes  which 
have  occurred  in  the  United  States 
due  largely  to  the  greater  stability 
of  Canadian  labor  policies  and  the 
greater  harmony  which  exists,  as  a 
nile.  in  employer-employee  rela¬ 
tions. 

“Much  publicity  has  been  direct¬ 
ed  at  your  company,  and  at  the 
steel  industry  generally,  in  connec¬ 
tion  with  demands  for  very  sub¬ 
stantial  wage  increases.'  It  has 
been  stated  that,  failing  the  grant¬ 
ing  of  tliese  demands  in  full,  strike 
action  w’iii  he  taken.  Any  helli- 
getent  attitude  is  quite  foreign  to 
our  ideas  of  collective  bargaining 
Ihe  management  of  your  company 
believes  fully  in  collective  bargain¬ 
ing  hut  that  each  party  should  ap¬ 
proach  such  discussions  with  reason 
in  their  minds  and  a  successful 
conclusion  as  their  Intention. 

“A  brief  summary  of  the  present 
situation  seems  desirable.  The 


rates  of  /wages  paid  by  your  com-  | 
jiany  for  many  yeark  have  been  as  j 
high  or  usually  higher  than  those  : 
paid  by  its  competitors.  Supple-  j 
mentary  benefits  accorded  our  em-  j 
ployees  have  been  established  from  i 
time  to  time  as  the  company's  posi¬ 
tion  made  such  action  possible.  In 
the  aggregate,  such  advantages  now 
available  to  the  employees  of  your 
company  are  substantially  In  excess 
of  those  available  fo  the  average 
Canadian  worker.  As  Ihe  company 
has  progressed  a  share  of  its  profits 
has  been  consistently  re-invested  in 
new  plant  and  improved  machinery,  i 
The  results  of  this  policy,  conti-  ^ 
tilled  for  many  years,  have  had 
effects  on  employment  and  pay-  ' 
rolls  which  justify  special  mention.  ; 
In  1910,  when  the  Steel  Company 
of  Canada.  Limited  w’as  formed.  It 
produced  10  per  cent  of  Canada's  ' 
total  ingot  production.  I.ast  year, 
when  ingot  production  In  Canada 
was  approximately  three-and-one- 
half  times  greater  than  in  1910. 
your  company  produced  40  per  cent 
of  the  total. 

“In  the  matter  of  employment 
and  wages,  your  company  now  has 
over  3.000  more  employees  than  at 
the  outln’eak  of  war  and  the  annual 
payroll  is  approximately  doiilile  the  ! 
immediate  pre-war  rate.  With  re-  i 
gard  to  rates  of  wages,  the  basic  : 
rate  at  Hamilton  Works  is  now  38.7  I 
per  cent  above  that  in  effect  in  : 
September  1939.  The  further  in-  ' 
crease  in  w’age  rates  now  demand-  ‘ 
od  would  establish  a  base  rate  over 
80%  higher  than  that  in  effect  at 
September  1  939.  Tliis  statement: 
gives  a  clear  conception  of  Ihe  pre-  ■ 
sent  demand  in  its  relationship  fo  ! 
pre-war  conditions.  The  longer  ! 
vacations  asked  for  and  other  de¬ 
mands  made  would  add  still  fur¬ 
ther  to  Ihe  aggregate  incret^se  in 
"age  rates  compared  with  pre-war 
levels.  ! 

'Wagi's  -And  Prices 

Tt  is  an  inescapable  fact  that 
higher  wages,  with  no  increase  in  j 
productivity,  must  come  from  high-  ] 
er  prices  paid  by  the  consumer,  and  ; 
steel  costs  affect,  in  one  way  or  en- 
other.  almost  every  one.  We  in 
Canada  must  keep  in  mind  the  fact  , 
that  approximately  35  per  cent  of  [ 
our  national  income  is  provided  by 
customers  who  live  elsewhere  and  ' 
who  can  buy  in  the  markets  of  the  ! 
world.  Our  conditions  and  trade  I 
problems  differ  radically  from  those  j 
in  Ihe  United  States.  That  country  | 
is  self-supporting  to  a  much  great-  i 
er  extent.  With  efficient  produc-  ! 
tion  We  have  no  need  to  resort  to  ; 
sub-standard  wages  in'  order  fo 
compete,  nor  is  that  the  intent  of  ; 
your  management.  However,  with 
"ages  as  with  prices,  the  highest 
rates  are  not  necessarily  the  best  ! 
wages  liecause  wage  costs  can  l)e  so 
liigh  as  to  reduce  employment,  just  , 
as  prices  can  he  so  high  as  to  re¬ 
duce  consumption.  The  best  wage  ' 
rates  for  labor  in  the  long-run  will 
he  those  whicli  provide  maximum  ' 
production  w  i  t  li  corresponding  ' 
maximum  employment  and  the 
I  highest  total  payrolls, 
j  “In  seeking  to  accomplish  this 
j  balance  in  Canada  between  wages,  i 
I  iirlces  and  production,  we  miisl,  of 
‘  necessity,  consider  the  position  of 
I  that  large  share  of  onr  population  i 
i  which  depend  for  its  livelihood  on  ! 
j  export  markets.  —  our  agricultural  I 
workers  particularly.  We  should  i 
not  be  misled  by  the  tremendous  ! 
"arlime  and  immediate  post-war  ' 
exports  of  manufactured  goods  due 
almost  wholly  to  temporary  and  un-  : 
natural  conditions.  If  both  labor 
and  management  face  our  national 
problems  and  conditions  realistical-  i 
ly.  a  fair  solution  of  the  current  i 
"age  problem  can  surely  be  reach-  ! 
ed.  The  history  of  the  boom  and  ’ 
bust  period  which  followed  the  last  I 
great  war,  when  wages  and  prices 
.skyrocketed  from  1918  to  1920  i 
only  to  drop  precipitately  in  1921.  i 
with  accompanying  unemployment  i 
and  disiress.  is  available  for  all  to  ; 
read.  If  we  wish  to  profit  from  ' 
the  lessons  of  those  yeari.,  we  should 
avoid  a  repetition  of  the  mistakes 
then  made.  i 

Ta.\iitiun  l*robIeni 

"An  equally  pressing  matter  in 
our  post-war  economy  is  that  of  I 
taxation,  both  personal  and  cor-  i 
porate.  Canada  has  emerged  from  ' 
the  war  with  a  tremendously  in-  i 
creased  per  capita  debt  which  must  ! 
lie  serviced.  There  is  also  a  dis-  i 
tinct  trend  toward  extensive  and  : 
expanding  social  services.  While  ■ 
there  can  he  no  quarrel  with  the  ! 
desirability  and  advantages  of  such 
services,  the  practical  fact  is  that  i 
they  have  to  he  paid  for  hv  the'! 
people  themselves,  and  through  I 
higher  taxes.  In  the  last  analysis, 
every  dollar  a  government  spends 
comes  out  of  the  pockets  of  its 
citizens  and  the  government  decide.s 
on  what  it  will  he  spent  instead  of  I 
leaving  that  to  fhe  individual  from 
whom  it  is  collected.  The  amount  1 
now  paid  in  taxes  in  Canada  is  far  j 
in  excess  of  any  sum  the  so-called  ' 
wealthy  class  could  possibly  pay.  | 
The  grand  total  can  he  raised  only  : 
by  tapping  the  pockethooks  of  all  ; 
classes  of  the  population.  I 

“The  coml)ination  of  rigid  salary  | 
control  and  high  income  tax  rates  | 
is  causing  a  steady  exodus  of  our  j 
best  young  brains  to  the  United 
states  where  the  net  reward  for 
ability  is  much  more  attractive. 
From  whatever  angle  Canada’s 
problems  are  viewed,  one  outstand¬ 
ing  fact  is  clear.  It  is  that  econ¬ 
omy  must  he  given  more  than  mere 
lip  service  by  all  forms  of  govern¬ 
ment.  New  enterprise,  small  and 
large,  must  he  encouraged  by  a 
system  of  taxation  designed  to  pro- 
tide  the  utmost  incentive  to  pro¬ 
duction  and  employment.  Under 
any  system  which  <absorbs  in  a  ; 
single  tax  at  least  forty  per  cent'of 
the  profits  earned  by  manufactur¬ 
ing  industry,  every  encouragement 
should  be  extended  to  the  expansion 
of  efficient  and  profitable  enter¬ 
prise. 

Duplessis  And 
Drew  Hold  Key 
To  Conference 

(Continued  from  Page  1) 
a  gerrymander  and  they  created 
a  l)oomerang  instead.  They  mad^ 
some  areas  look  like  a  tire  with 
ten  patches  on  tt,  so  cut  up  and 
marred  and  pawed  over  general¬ 
ly  did  these  ridings  look. 

I’ll  take  one  case  on  the  Island 
of  Montreal.  In  1930,  G.  P. 
Laiirin  scored  a  fluke  victory 
"  hen  he  went  in  for  .la  ’qiies  Car¬ 
ter  on  the  Bennet  ticket.  When 
re-distribution  came  round  in 
1933,  he  conceived  tbe  idea  of 
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lining  tip  Mount  Royal,  which  is 
preponderantly  English,  with  La- 
I’hine,  which  is  mostly  French. 
He  reasoned  that  the  English  Pro- 
te.stants  were  Conservatives,  and 
therefore  would  help  keep  tlie 
riding  in  Ihe  Tory  column  in 
1935.  He  reasoii'ed  wrongly  of 
course.  For  the  Jacques  Cartier 
riding  returned  Dr.  .Mallette, 
and  then  when  he  moved  along, 
Elphege  Marier  walked  in  dur¬ 
ing  a  by-election  in  1  939,  .nnd 
look  t"'o  more  Liberal  verdicts. 

♦  ¥  * 

N.)v/  you  might  tnink  that  the 
peop’e  of  Aloiint  Ro.-jil  would  not 
."iipport  Ihe  Liberals.  But,  slung 
by  this  gerrymander  of  I.aurin’.s, 
they  voted  Liberal  all  the  "'ay 
through.  I  am  (old  that  in  1940 
par: icularly.  thjy  were  strong 
for  Alarier,  and  I  lielieve  they  sus¬ 
tained  him  pretty  well  in  1945. 

Bii'  Ihe  injustice  has  Jingeied 
now’  for  13  years.  The  Mount 
of  Mount  Royal  has  nothing  in 
common  spiritually,  racially,  es- 
(hetically,  religiously  territorial¬ 
ly  or  any  othe.-  way  w’iih  I.a- 
chine.  They  are  a  long  w’ay  apart. 
Alount  Royal  should  vote  with 
Mount  Royal  riding,  or  perliaps 
Westmount-St.  Antoine.  In  a 
pinch,  one  could  imagine  it 
with  Outremont.  But  it  just 
doesn't  belong  to  Lachine.  And 
the  Tories  asked  for  that  with 
their  gerrymander;  they  never 
recovered. 

T.his  time.  Alount  Royal  ought 
to  go  back  where  it  belongs. 

Meanwhile,  the  Iriet.dly  Kl- 
phege  Marier  med  not  care.  He's 
solid  in  Lachine.  and  he's  ai’e 
high  with  the  ' .ake-shore.  Mount 
Royal  town  :shouId  go  hack  where 
it  Iielongs,  with  Ni>lre  Dame  de 
Grace  or  Wc.stmount,  "h/n  it 
comes  voting  day. 

»  4A  46 

There's  another  stupidity  that 
is  more  confusing  than  anything 
else,  and  that  is  where  North 
Baltleford  and  The  Battlefords 
were  lined  up  last  election.  The 
names  of  course  are  confusing. 

I  believe  that  the  memlier  for  The 
Battlefords  last  parliament,  na¬ 
mely  .1.  A.  Gregory,  lived  in 
North  Battleford.  But  the  Al.P. 
for  North  Battleford  did  not  live 
in  the  city  of  North  Battleford, 


l)iit  Spiritwood.  If  this  all  sounds 
confusing,  it  is  intended  to  be. 
The  idea  of  course  should  be  to 
give  one  of  the  constituencies  a 
new  name. 

If  you  lake  a  look  at  the  elec¬ 
toral  map.  you  will  see  some  as- 
lounding  inconsistencies.  They 
were  dreamed  up  between  1930 
and  1935.  Almost  none  of  those 
gerrymander  experts  are  in  the 
Commons  now.  'fhe  solid  and 
sempiternal  Toronto  Tories  like 
John  Mac.N’icol  and  Boh  Mc¬ 
Gregor  and  Tommy  Church  and 
Joe  Harris  keep  on  coming  back, 
and  such  sate  seats  as  that  of 
.\.  C.  Casselman  in  Greenville- 
Diindas,  Hon.  Earl  Rowe  in 
Dufferin-Simcoe;  and  Hon.  Grole 
.Sterling  in  Yale,  seem  to  have 
life  membership  in  the  house.  But 
of  Ihe  eight  Coiiservative.s  w’lm 
came  here  from  Saskatchewan 
in  1930,  not  one  survive.s  today. 
Ditto  Manito’oa.  Ditto  Alberta. 
Except  Hon.  Grot;',  ditto  British 
Columbia.  A\  hat  price  the  gerry¬ 
mander-' 


LUST  GE.V.  B.\KERIKS  STOCK 

Outstanding  250,000  common 
shares  of  General  Bakeries  Limited 
"ere  listed  this  week  on  the  To- 
lonto  and  .Montreal  stock. 

General  Bakeries  Limited  oper¬ 
ates  liakeries  at  Montreal.  Toron¬ 
to.  Winnipeg,  Brandon  and  Van¬ 
couver.  A  block  of  215,000  of 
i  the  company's  shares  was  lecently 
i  offei’ed  to  the  public  at  $5  per 
j  share  by  R.  A.  Daly  &  Co..  Limi- 
:  (ed.  Savai’d,  Hodgson  &  Co.  Inc., 
and  Milner,  Ross  &  Co. 

AMIOHOL  J>IV|])K\'I>  IT* 

j  Directors  of  Canadian  Industrial 
I  .\lcohol  CC’.,  Ltd.,  have  declared  a 
'  dividend  of  2.6  cents  per  share  on 
the  “A”  and  “R”  payable  June  1, 

,  to  record  Alay  2. 

This  compares  w’ith  a  previous 
payment  of  20  cents  a  share,  on 
December  1  last  and  W’ifh  15  cents 
a  share  distributed  in  June  of  last 
year.  Total  dlvidin's  of  35  cents 
a  share  have  been  paid  in  1945, 

I  1944,  1943,  1942.  In  1941,  25  cents 
a  share  in  all  w’as  paid. 

Tlie  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
I  III  and  able  to  buy  investment 
securities. 
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Div. 

Pa}  able 

Record 

Raid 

Raid 

Hale 

i 

* 

* 

Aluminium  Ltd.  Pref . 

5.U0 

L'>5  Q. 

May  1 

.A  p  r.  .3 

2.50 

5.06 

Angli)-Can.  Oil  . 

.05 

Ma.v  11 

.Apr.  27 

.65 

.05 

Anglo-Caii.  'Jel.  I’ref . 

2.7.'> 

.08-;  y. 

May  1 

.\pr,  16 

L.t7',-5 

2.75 

Angus  (.orp.  Pref . 

4.50 

1.12'..,  y. 

June  1 

Apr.  30 

2.25 

Atlas  Steels  Ltd . . 

L(Mt 

.25  y. 

May  1 

.\pr,  16 

.56 

.76 

■Ault  A  Wiliorg  Picf . 

o.>>0 

•.:i7>,  Q. 

Ma.v  t 

Apr.  15 

2.75 

0.56 

Aunor  (iuld  Mines  . . 

.20 

,6.>  Q. 

June  1 

Alay  1 

.10 

.20 

Bank  of  Nova  Scotia  . . 

1.20 

.:i6  0. 

May  1 

Apr.  15 

J>.1 

1.66 

Bathurst  P.  &  P.  “A"  . 

1.66 

.25  Q. 

June  1 

Apr.  30 

.50 

1.00 

Blue  Bibbon  Pref . 

2.56 

.62',  y. 

May  1 

.\pr,  12 

1.2.5 

2.50 

B.C.  Pulp  i  Paper  Pret . 

L;5  Iiii. 

May  1 

Apr.  J.5 

1.73 

Brewers  A  Distillers  . 

.56. . 

.  .50  A. 

May  20 

Apr.  19 

-50 

.«6 

Do.,  “Bonus”  . 

26 

Mav  26 

Apr.  19 

70 

.60 

Druck  Silk  .  .  •  .  , , . . 

.20 

June  1,5 

Mav  15 

.40 

.60 

Caldwell  Liu.  .Mills  1st  I’ref . 

1.50 

.;i7  y. 

May  1 

Apr.  16 

.7.5 

1.50 

Do.,  2nd  Pref  . 

.8't 

.26  Q. 

Ma.v  1 

Apr.  16 

40 

.80 

Calgary  Power  Pref . 

6.00 

I..56  (J. 

Ma.v  1 

Apr.  16 

3.00 

6.60 

Candn.  Invest.  I  d . 

.6.5 

.May  1 

Apr.  15 

.10 

.17 

Canadian  Bank  of  Commei’cr  .. 

2(0 

.26  0. 

May  1 

Mar.  :t0 

.:45 

.60 

Can.  Car  A  I-di’}.  “.A”  . 

.25  Ini. 

.May  22 

Apr.  2!l 

.27> 

Do.,  Di’dinary  . 

.80 

.20  Q. 

May  22 

Apr.  29 

.40 

.75 

Do.,  E.xira  . 

.11 

.Mav  22 

Apr.  20 

.51 

.7.5 

Can.  Bronze  Pref . 

5.00 

1.25  Q. 

•May  1 

Apr.  16 

2.50 

5.00 

('.an,  Dron/e  Loin . 

1,50 

.:(7',,  0. 

-May  1 

Apr.  16 

1.'25 

2.06 

Can,  Marconi  Co . 

.04 

June  1 

Apr.  15 

.04 

.04 

Can.  Uils  Co.,  Cum . 

.L'l 

Mav  15 

-May  1 

.97 '/4 

Do.,  Extia  . . 

.02'.'. 

Ma.v  15 

May  1 

.36 

.07  Uj 

r.iown  Cork  A  Seal  Co . 

2.fMI 

..56  i) 

Ma.v  15 

Apr.  16 

1.06 

2.00 

Can.  Converters  “.A”  . 

.75 

■  IS",  Q. 

Apr.  .30 

Apr.  2 

J7'/4 

Do.,  roniiiicn  “A”  . 

L.56 

A|»r.  ,’(6 

Mar.  2t» 

n.23 

,3.75 

Do.,  Common  “D’*  . 

1..5II 

■Apr.  :i0 

Mar.  20 

32.5 

3.75 

Can.  K(w>d  IVod.  . 

l.oa 

.25  y. 

July  1 

Alay  .31 

.7.5 

Do.,  Common  . . 

..iO 

.12>..  Q. 

July  1 

Ma.v  .31 

..37(4 

Can.  Machinery  Com . 

1.60 

..56  s’. 

June  28 

June  J6 

.50 

1.00 

Cassidy’s  Lid.  Pref . 

1 .7.5 

July  2 

June  .3 

5.25 

7.00 

Do.,  Arrears  . 

3.50 

July  2 

June  3 

8.75 

7.00 

f.ockshutt  Plow  Co.  Ltd . 

.:%o 

.2.5  S. 

lime  1 

May  1 

.2.5 

.56 

Commonwealth  Int,  Corp . 

.16 

•ot  y. 

May  15 

•Apr.  1.5 

.08 

.16 

Crmfederulion  Life  . . 

6.6(1 

1.56  ij. 

June  15 

June  10 

3.06 

6.60 

Dominion  Bank  .  ... 

l.iio 

.25  y. 

May  1 

Apr.  15 

.45 

.86 

Dom.  Malting  Pref . 

5.611 

1.25  Q. 

May  1 

Mar.  31 

2.56 

5.06 

Do.,  Com . 

.80 

.26  Q. 

May  1 

•Mar.  31 

.46 

,80 

Dom.  Tar  Cheiti.,  Com . 

LUO 

.’25  y. 

.May  1 

.A  |)  r.  1 

.r>6 

Do.,  Voting  Trust  . ' . 

.2.5 

.May  1 

■Apr.  1 

.*>.* 

Dom.  A  Anglo  Inv.  Pref . 

5.60 

1.25  0 

June  1 

.May  15 

2.,56 

5.66 

Dorn.  Woollens  Com . 

Doin.  Engineering  Works 

Dom.  l-ahries  Com . 

Do.,  1st  Pref.  . 

Do.,  2nd  Pref . 

Dom.  Oilclotii  &  Linoleum 


.50  .12'-  Q.  May  1  Apr.  1.5 

2.(10 

.86  .20  0- 

.3.00  .7.5  IJ. 

1..5n  .37' -Q 

1.20  .:io  Q. 


•Apr.  2.5  Mar.  30 
•May  1  Apr.  j.5 
May  1  Apr.  15 
May  1  .Apr.  1.5 
Apr.  .30  Mar.  30 


.2.5 

2.00 

.40 

1.50 

.75 

.70 


.50 

3.0O 

.80 

3.00 

1..50 

1.60 


Do.,  Extra  . 

.10 

Apr  .30 

Mar.  ,30 

.80 

1.60 

F.Icv’lroIuT  Corp . 

.25 

May  17 

Apr.  9 

.50 

.50 

Gen.  Steel  Wares  Rref . 

...  5.U0 

1.25  Q. 

.May  1 

.\pr.  n 

2.50 

5.00 

Do.,  roriim«»n  . 

.2(t 

Ma.v  15 

Apr.  17 

.40 

.60 

rfrneni!  'Trust  of  Can . 

...  5.09 

L'-’5Q. 

.A|)r.  15 

Mar.  30 

2.50 

5.00 

Hamilton  Cotton  Com. 

.22  L, 

.Inne  1 

Mav  in 

.45 

.00 

Holt  Renfrew  Pref . 

. . .  7.60 

n..5o  s. 

July  15 

June  15 

7.00 

10-50 

Home  Oil  Ltd . 

.15 

.May  1.5 

Apr.  10 

.1.5 

.15 

Howard  Smith  Paper  Com.  .. 

...  1.66 

.25  Q. 

Apr.  30 

Mar  ”0 

..50 

.75 

Imperiu)  Dank  of  Canada  .... 

...  1.66 

.'25  Q. 

May  1 

Mar.  ,# 

.,50 

.80 

lot.  Nickel  Pief . 

...  7.6(» 

1.75  Q. 

May  1 

Apr.  1 

3.50 

7.00 

Journal  Co.  of  Ottawa  . 

.68 

no 

Apr.  .30 

Mar.  30 

.60 

1.20 

Kerr-Addison  G.  M . 

.05 

Apr.  28 

Afar.  29 

.10 

-30 

Kirkland  Lake  G.M . 

...  .04 

.02  Sd. 

Ala.v  I 

Mar.  ’29 

.62 

.04 

Lumaipie  G.  M . 

.6,5 

June  t 

\pr.  2:1 

V 

.15 

Tjingley’s  Ltd . 

..56 

June  11 

June  4 

2. (to 

Maple  Leaf  Milling  Com . 

..56  Ini. 

May  1 

A|)i'.  1 

..56 

Mercury  Mills  . 

...  1.60 

.2.'>  Q. 

Ma.v  1 

.\pr.  15 

.46 

.80 

N.  Slater  Com . 

...  1.25 

.liO  (J, 

May  1 

■Apr.  10 

.60 

1.20 

Ontario  Steel  Com . 

...  1.60 

.'25  0. 

.May  1.5 

Apr.  1.5 

..56 

1.60 

Do.,  Pref . 

. . .  7.60 

1.75  (j. 

May  15 

Apr.  15 

3-50 

7.00 

Orange  Crush  . 

.35 

Mav  1 

Mar.  .30 

1.0.5 

1.40 

Paymaster  Cons.  Mines  . 

.01 

Mav  10 

Apr.  10 

02 

01 

Penmans  Limited  Com . 

. . .  xm 

.75  Q. 

May  1.5 

Apr.  1.5 

1-50 

3.06 

Do.,  Pref . 

. . .  6.00 

1-50  Q. 

May  15 

Apr.  1.5 

3.00 

6.00 

Proprietary  Mines  Ltd . 

.65 

May  8 

Apr.  8 

.15 

.25 

Prudential  Trust  . 

..56 

May  1 

.50 

Purity  Flour  Pref . 

. . .  2..56 

.62'.:  Q. 

May  1 

Apr.  .5 

1.25 

2.50 

Quebec  Power  Co . 

...  LOO 

.25  Q. 

May  25 

Apr.  19 

.50 

1.60 

Regent  Knitting  Pref . 

...  1.66 

.40  Q. 

June  1 

May  1 

.80 

1.60 

Do.,  Pref . 

...  7.00 

1.75  Q. 

June  15 

June  1 

3.25 

6.06 

Dolland  Paper  (.om . 

.00 

.15  Q. 

May  15 

May  1 

.56 

.60 

shawinigan  Water  &  P.  Com. 

...  1.66 

.25  0. 

Ma.v  25 

Apr.  18 

..56 

.00 

Sherwln-W'illlams  . 

. . .  .60 

.15  0. 

Aug.  1 

Julv  10 

.45 

.60 

Do..  Pref . 

7.60 

1.75  Q. 

July  2 

June  10 

.5.25 

7.00 

Simpson's  Ltd.  Pref . 

...  4. .50 

1.1’2l,  Q. 

June  15 

May  15 

2.25 

3-37 'i 

So.  Can.  Power  Coni. 

. .  .  .86 

.26  ( i. 

Mav  1.5 

Apr.  Dl 

40 

The  Southam  Company  . 

...  .76 

.19  (j. 

Mav  15 

Apr.  19 

.38 

.n« 

St.  I.awrence  I'lour  f.om . 

...  1.60 

.10  A, 

May  1 

Mar  :U 

.75 

1.00 

St.  Lawrence  Flour  Mills  Pref. 

. , .  7.00 

1.75  Q. 

■May  1 

Mar.  .31 

3-50 

7.00 

siaml.  (.Iierni**‘ti  pref  . 

1.25  D. 

June  1 

A  nr  no 

2.50 

.5.00 

Steel  Co.  of  Can.  Com . 

...  3.60 

.75  0. 

May  1 

Apr.  8 

1..50 

3.00 

Do.,  Pref . 

...  3.6(1 

.75  (.». 

Ma.v  1 

.Apr.  8 

l..,0 

3.00 

...  .12 

.0,3  Q. 

July  2 

Apr.  26 

.09 

.12 

'I'eck-Huglies  G.M.  .  .... 

.(t.5 

June  1 

Apr.  2:1 

10 

15 

Tobiirn  G.  M . 

.01 

■May  22 

Apr.  22 

.01 

.03 

I'nited  (Vorp.  . 

...  1 .50 

.37  y. 

Alay  25 

Apr.  1.5 

.75 

1-50 

H.  Walker  (L  &.  \\\  (!oin. 

...  4.60 

l.(H>  0. 

June  15 

May  10 

2.00 

4.00 

Do..  Ih’cf . . 

...  1.00 

.25  Q. 

June  15 

Alay  10 

.50 

1.00 

Wood  Alex.  &  James  Pref.  .. 

1.75 

May  1 

Apr.  1.5 

3.50 

7.00 

Zeller’s  1-td.  Com.  . 

...  1.60 

.25  Q. 

Ma.v  1 

Apr.  1.5 

.65 

.HO 

Do.,  .5%  Pref.  . 

...  1.25 

.31  >i  Q. 

May  1 

Apr.  15 

.62(4  1.25 

Do.,  6 '(5  Pref.  . 

...  1.5# 

.37(4  Q- 

May  1 

Apr.  1.5 

.75 

1.30 

a — Renil-.Annually  Int 

Intertm. 

*  1 

••vvbl*  to 

U.S.  Fund*. 

q— Uuartcriy.  Arre— Anlears. 


•  1946-1945. 
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Stock  Exchange  Record— Montreal  and  Toronto 


Abitibi . 

E)o.  mew; .  j 

Do.,  Ist  pref.  <,new'. 

Do., '2nd  pref.  (ncwi. 

1^.,  6%  pref .  lo; 

•  19; 

Acadia*Atlantic , . , ,  ,  2^ 

Do  pref . lo; 

Acme  Glove . . . .  I  c 

Do,,  pref . !!!!!!!  loi 

Agnew  burpan .  41 

Do.,  pref  . lie 

Algoma  Steel  Corp .  2.1 

Do.,  pref . 101 

Aluminium  Ltd  .  .  22S 

Alco,  pref .  '  io{ 

Amalgamated  Electric.  .  2(1 

™ilo  Can.  Tel.,  pref  .  57 

Argus  Corp .  9 

Do.,  pref . .  IOC 

Do.,  war .  2 

Asbestos . 33 

Assoc .  Tel .,  pref .  73 

Do.,  Com .  10 

Ashdown  Hardware .  15 

Bathurst  Paper,  ■•A".  .  21 

Beatty  Bros.,  "A”  com. .  47 

Do.,  “B"  com .  40 

Do.,  7%  pref  .  112 

Bell 'lelephonc  .  199 

Bertram  8s  Sons .  42 

EiUmore  Hat .  18 

Blue  f<ibbon .  14 

Do.,  pref .  59 

Blue  Top  Brewery  .  ID 
Brantford  Cord.,  com  .  .  12 

Do.,  pref .  27 

Brazilian .  27 

Brewers  6s  Distillers .  15 

B. A.  Bank  Note. .  27 

B.A.  Oil .  27 

B.C.  Power,  "A" .  31 

Do.,  “B” .  4 

Bruck  Silk .  21 

Building  Prod .  11 

Burlington  Steel .  15 

Caldwell  Linen .  14 

Do.  ,1st  pref .  12 

Do.  ,2nd  pref .  18 

Calgary  Power .  65 

Can.  Bread .  8 

Do.,  "A”  pref .  108 

Do.,  “B”  pref .  80 

Can.  Cement .  19 

Do.,  pref .  147 

Can.  Cycle,  pref. .  106' 

Can.  Forgings,  “A” .  27 

Do  ,  ••B" .  45 


Week  ending  April  21,  194t 
Pfcv.  High  Low  Price  I 

Close  Chano.- 


Sales  Bid  Ask  High  Low 


18>^  181, 
i04  21 

-10  39  Jj 

107 
195 

22>4  23'i 

105  106 


I  McColl-Frontenac 
I  Do. ,  pref 
I  Mitchell  Co.,  J.  S 
I  Mitchell,  Robert. 

I  Modern  Container 


1164 
21  22 
101  1 02 
225  220 

IO8I4  109 


22 

1024  102' 

220  215 


199 

177  • 

Do.,  pref . 

107 

1180  .. 

23% 

20'. 

$5  00 

Molson’s  Brewery.  ,  . 

34 

10  .. 

106', 

105 

$1 .00 

Monarch  Knitting 

16 

2110  .. 

26 

I6»j 

Do.,  pref . 

155 

no 

116 

100 

$6  50 

Do.,  pref.  inewi. . .  , 

100 

14 

40 

29 

$1.20 

Montreal  Cottons 

100 

117)1  . 

ll6'i 

$7.00 

Do.,  pref  , 

175 

112  . 

26 

20 

Montreal  Loan 

40 

20 

103 

$5  00 

Montreal  L.  H.  6k  Power 

22 

350 

225 

130 

$8  00 

Do.,  3^p  notes.  , 

50 

1004  101',  100 
21i  2H  2', 
31  33',  32' 

71',  .. 

io;«  .. 

154  15'i  15' 

21«i  24  23' 

47Vi  47'i 
40  40 

112 

1994  199Ji  198 


.,6.00  .  Montreal  Telegraph 
.60  [  Montreal  Tramways. 
2  75  I  Moore  Corp  . 

i  Do.,  “A"  pref. 

Int.  I  Do.,  “B"  pref 
'  Morrison  Brass. 


-  -  -  Week  ending  April  23, 194( 
Prev.  High  Low  Price 
Cloce  Change 

221,  24  22  +  14 

106  106' i  1041i  —  14 

82 

32U  324  324  +  H 


21'|i  221; 
50 


-  - - 1946 - 

Salea  Bid  Aik  High  I,ow 

7115  ..  ..  24  16'4 

191  .  1064  1044 

.80  95  82  76 

400  .  .  324  27,4 

....  40  45  42 


155 

1004  1014  101 

120  ISO  100 
175  180  175 


=T  UNLISTED  SECURITIES 

Famiihed  br  A.  i.  PATTISUN.  iR.  A  CO. 
r|  UMITBD,  lloiral  Bask  Bldg..  Torwta. 
^  fSnbJact  ta  conDnaatlon  and  chaaia) 

—  Old  Asked 

Allens  Kingston  Inlfs  .  62.50  71.00 

Current  Allens  St.  Catharines  Vnits.  61.00 

Div.  Allens  'loroiito  Lulls .  38.50 

Antlian  National  .  19.00  20.;i0  | 


.THE  FINANCIAL  TIMES,  APRIL  26,  1946 


Canadian  Active  Bond  Prices 


GOVERNMENT  RONDS 


*  a.  I  Anuian  i^auuiiai  .  - 

da  Aft  Anglo  Can,  Tfl.  “A”  Com.  12.Z>  13.Zi 


101 

6.50 

18.50 

1021a 

lubva 

5.00 

104 


29 

TOH  $2. 22(b) 


Can.  Iron  Foundries  . 

18 

19 

Do,,  pref . 

13 

Can.  Nor.  Power . 

11 

12 

Can.  Packers,  “A” . 

41 

42 

Do.,  “B” . 

21 

21% 

21 

Can.  bS.  Lines . 

20 

20(3 

20 

Do.,  pref . 

52*4 

52 '.J 

52 

Can.  Wire  6k  Cable,  “A” 

90 

Do.,  "B” . 

28'i 

25% 

25 

Do.,  pref . 

109 

Can.  Bakeries . 

10 

Do.,  pref . 

105' i 

Can.  Breweries . 

24»; 

25’-; 

24% 

Do.,  rights . 

.24 

Can.  Bronze . 

53 

53% 

53% 

Do.,  pref . 

107 

Can.  Canners . 

25% 

26 

25'  i 

Do.,  1st  pref . 

26 

27', 

27 

Do.,  2nd  pref . 

25'% 

26'% 

18% 

25 

Can.  Car  6k  Foundry  . . . 

18'; 

18 

Do.,  pref.  (new) . 

Do.,  class  “A” . 

35', 

22H 

221,' 

22 

Can.  Celanese . 

67 

68 

66'% 

Do.,  rights. . .  . 

23 

23 

Do.,  pref . 

150 

Do.,  pref.  (new) . 

43 

43', 

42'.; 

Can.  Convert.  “A”  vncw)  17 

Do.,  *‘B”  (new) . .  10?-4 

Can.  Cottons, com. (new).  38 

Do.,  pref.  (new) .  .50 

Can.  Dredge  fii  Dock.. . .  28 14 

Can,  Fairbanks,  pref. ...  155 
Can.  Food  Prod.  (new).. 


1.55 

18^  I8V4  18‘4 


Do.,  **A”  (new) .  22^  2  22^  22  — 

Can.  Foreign  Invest.  .  .  ,  50  50 

Can.  Gen.  Elec .  275  270  —  J 

Can.  Ind.  Alcohol,  “A”..  17^^  18  — 

Do.,“B” .  IS}4  15 

Can.  Locomotive  i new)..  39^^  43  40  -r 

Can.  Oil  Co.  (new) .  17  17  lb|^ 

Do.,  pref.  (new) .  106H 

Do.,  pref .  177  .  . 

Can.Pac.  Rly . .  22^^  22^4  2l)ii  — 

Can.  Shipbldg,  “B" .  9 

Can.  Wallpaper,  *‘A” .  . .  20*  i 

Do.,“B” .  21 

Can.  Wineries .  llVa  12  Ufa  1- 

Can.  W.  B.  Boxes.  “A”  28>^  29)4  29  -r 

Carnation  Co.,  Ist  pref.. 

Circle  Bar  Knit .  22 

Cockahutt  Plow .  19  19  18^4  — 

Cons.  Bakeries .  20  2l)>4  21  -r  1 

Cons.  Min.  Smelt .  90  91  891^  'i*  1 

Consumers  Gas .  183  187)-2  184  -f  4 

Consumers  Glass .  48  48 

Cos.  Imperial  Mills .  31^4  31  31*8  *r 

Crown  Cork  &  Seal .  50  50 

Crows  Nest  Coal .  50  50 

Davis  Leather,  .  3m  31  ^  3Ph  + 

Do.,“B’» .  151^  15H  15)4 

Distillers-Seagrams .  103  102  100  —  3 

Do.,  pref .  119 

Dom.  Angjo .  33 

Do.,  pref .  75 

Dominion  Bridge . .  43  43  42^  — 

Dorn.  Coal,  pref .  155i  16  15fi  4* 

Dom.  Dairies .  11  H  •  • 

Do.,  pref .  33^  34Hi  r  I 

Dom.  Foundries .  34  34)4  33^4 

Dom.  Glass .  240  .. 

Do.  (new) .  49*8  49 

Do.,  pref .  182 

Dom.  Magnesium .  13 

Dom.  Kilting .  24  25  24)4  1 

Do.. pref .  105>/8  lOS^K  .. 

Dom.  Scottish .  5)4 

Do.,  pref .  49)4  ^9..  T 

Dom.  Steel  i  Coal,  **B”.  17H  '8)4  18 

Dom.  Stores .  27  28  27  -f- 

Dom.  Tar  .  26)4  26)4  26  — 


ll)a  12  ll>i 
28)4  29)4  29 


19  19  18)4 

20  21)4  21 

90  91  89)4 

183  187)^2  184 

48  48 

31)4  31)4  31*8 


3m  31)4  3Pi 
15)4  15)^2 

103  102  100 


33)4  34)4  33»4 
34  34  V4  33)4 


24  25  24) 

105*/8  1053  k  .. 
SH  5)4  .  . 

49)4  50 
17)4  '8)4  18 
27  28  27 

26)4  26)4  26 


Do.,  pref . 

Do.,  pref.  (new) . 

110'% 

25% 

25!.l 

25% 

Do.,  VT . 

26% 

25?; 

—  i 

Dom.  Textile . 

102 

104)4 

102% 

-r  2 

182 

16% 

+",% 

Dom.  Woollens . 

16?; 

i7 

Drydcn  Paper . 

19 

19% 

19 

"f*  )« 

East  Kootenay  Power. . . 

100 

13?* 

— "% 

Eastern  Steel  Prod,  (new' 

14 

14'*' 

Easy  Washing  Machine. 

14 

14% 

% 

Electrolux  Corp . 

18% 

19'% 

19 

-t  1 

Enamel  6k  Heat.  Prod. . . 

11  !k 

English  Electric,  “A”.  . .  30  29 

Do..“B” .  10)4  10!4  9)4 

Equitable  Life .  10)4  10*4 

Famous  Players  (new)..  19  19  lOVg 

Fanny  Farmer  Shops.  .  .  58  60  57)4 

Federal  Grain .  9  ‘4  9  )4  9 

Do.,  pref .  116)2  116)4  116 

Fleury  Bissell . 

Do.,  pref .  27  27  . . 

Ford.  Class  “A’* .  30)4  30)i  29*4 

Do.,  Class  “B”  .  32 

Foundation  Co.  of  Can  .  30)4  32  30)4 

Gatineau  Power .  19  19)-*  18)4 

Do.,  pref.  5% .  HO  H0)4  109)4 

Do.;pref.  5)4% .  "0)4 

Gen.  Products .  " 

Do.,  pref .  '91 . ,  •  • ,  , 

Gen.  Steel  Wares .  18)^  19 

Do.,  pref .  107^4  '07*4  107)4 


18)8  —  H 
57)4  +  IH 


30)4  30)4  29*4  — 


Goodyear  Tire .  "5 

Do.,  pref.  (new) .  56 

G.  L.  Paper,  V.T .  34 


115 

56)4  56 
35) i  32)4 


14)4  W'i 
25  24)4 


37*4  37)4 
110)4 


10)4  I'H 
16)8  16*4 


Do.,pref.  V.  T .  58  58  57 

G.L.  Paper  Sc .  3^  35  13, j 

Uo.,pre. .  36  58)4  58 

Great  West  Saddlery .. .  15 

Do.,  pref . 

Greening  Wire .  6  4  — 

Gurd,  Charles .  ,9's  9^  S.'s 

Do.,  pref .  IJJ 

Gypsum .  *  26^4 

Hahn  Brass . 6  8 

Do  pref .  30  20  . . 

Ham  Bridge .  10^  20>i  10 

Hamilton  Cottons .  21  .. 

Do.,  pref .  34  (4  ..  •  _ 

Harding  Carpets_ .  13  14 

Hinde  &  Dauch  Paper  .25  25  24,* 

Holt  Renfrew  Co .  30  40 

^^ef  .  '  30 

Howard  Smith .  38  ,33.4  37,''^ 

Do  pref  .  2\0'yi  110!i  .  , 

HuntiCandies.“A”mew)  101,  H'/i  lOJi 

Do..  "B”  (new) .  20U  n% 

Imperial  Oil .  26  »  16.^  16 

Imperial  Tobacco .  ISJi  25H  15, » 

Do.,  pref .  8  »'A  ,  j 

Imperial  Varmsh .  15  15?4  15 

Do.,  pref .  32  . . 

Ind.  Acceptance,  "A**- . . 

Inglii'.’J’o^n.. .  22»i  UH  22M 

38.i  i9 

Intercolonial  Coal .  ^0 

Do.,  pref .  • 

Int.  Coal  ts  Coke .  34'*,  _  .  _■ 

Inter.  Metal  Ind.,  "A".  34V.,  35  34 

Do.,  pref .  JOOH  •• 

Do.,  "A”  pref .  20* 

Inter.  Milling,  4%  pref..  1'3  -  - 

Inter  Nickel .  44 43 

InCPurpA  Puper  •  •  ■  •  3®'*'  ,3*’^ 

Int.  Pete .  23)4  24  23,3 

Inter.  Power .  58  55  .. 

Inter.  Utilities  .  . .  J6)4  46)4  •  • 

Jamaica  Pub.  Service. . .  16)4  '6)4 

Do.,  pref .  '49 

)s^::EE  f  is  iS 

Legare,  pref .  ‘5  ;■ 

Lindsay.  C  W .  13^4  26 

Do.,  pref . 

Loblaw.  “A" .  34  34  32  *., 

Do.,"B" .  33  Js  33^8  32 

Loews’Theatres,  pref -  71  .. 

MacKinnon  Steel .  8  » 

Do.,  pref .  80  .. 

Maple  Leaf  Gardens  50  50 

Do., pref .  22  12  ■  , 

Maple  Leaf  Millmg .  2SV»  15,*  15  a 

Do.,  pref .  32.4  •• 

20»^  21  20U 

__po.,  pcef.  (new) .  30>4  31)4  30)2 


15)4  15)8 
SH  ■■ 


35)4  35)4  . . 

106 

12*i  12%  12H 
21 

38*4  39 

40 
140 
34*4 

34V.i  35  34 

100)4  •• 

104 


58*4  58*4  56)4  — 
140  144 


46)4  ^6)4  .  • 
16)4  16)4  •. 

140 
27 

28)4  28)4  28 
37  37)4  37 

161 

22H  22H  22  4 

23  23)4  22)4 


34  32 )i 

33^8  32 


15)8  15?4  15*2 

22)4  . . 


73'.; 

!  Do.,  pref . 

105' , 

106)3 

-i  i*» 

15  .. 

.  108'; 

10^4 

.  1  National  Breweries  . 

40*4 

49% 

49 

341 

.  51 

44 

210 

15 

12'4 

60  1  Do.,  pref . 

.  48 

....  48 

.  48 

45 

1785 

24 

19 

1  00  National  Grocers  .  . 

.  18 

19*i 

\SH 

■t-  ivi 

745  . . 

.  19% 

15% 

8.3 

43 

4.1 

Int.  1  Do.,  pref. 

30' j 

30 

—  % 

20  .. 

•  soH 

30'; 

45 

40 

36 

Int.  1  Nat.  Sewer  Pipe,  “A” 

30 

30 

5  .. 

.  32 

*112'; 

iii>.j 

>7  00  1  Nat.  Steel  Car . 

.  29'* 

29!^ 

29't' 

2847  . , 

,  30 

24'*' 

723 

200 

181% 

$8.00  j  Niagara  Wire  . 

29 

30 

29'.; 

175  .. 

,  30 

25', 

553 

47 

m'-j 

.30  1  Noranda  Mines . 

68', 

69'.^ 

68 

3376  ., 

.  72% 

6.3 

200 

18'* 

10 

■  60  I  North  Star  Oil . 

9 

8% 

8'*' 

—  % 

585  .  * 

.  9% 

7‘i 

12'% 

14 

14 

I  Do.,  pref . 

.  .  6 

.  6*4 

6 

59*3 

62 

60 

57 

2  50  1  Ogilvie  Flour  . 

.  34 

35 

34 

621  .  . 

,  35 

30 'i 

35 

40 

3) 

Int.  1  Do.,  pref . 

.  180 

181 

-r 

5  .  . 

.  181 

175 

13 

14' 

2  123,i 

.  50  I  Ont.  Steel  Prod  .... 

.  23 

23 

165 

.  26 

21'% 

327^  3l»i  -)*  IT.; 

141^  —  )4 


103‘4 
82' j  83 


Int.  Orange  Crush .  IS* 

Int.  Do.,  pref .  14 

Int.  Ottawa  Car .  7) 

57,00  Ottawa  Electric  .  70 

.'ll  60  Ottawa  L.  H.  8k  Power.  17V 

Do.,  pref .  103 

80  Page  Hertey  Tubes  (new)  34 

■  60  Penmans  Limited .  81 

40  Do.,  pref .  150 

Int.  Peoples’  Credit .  8* 

$l  SO  Photo  Engravers .  25 

80  Powell  River . . . . .  35 

Power  Corp .  15) 

Int.  Pressed  Metals .  19 

$4  50  thrice  Bros .  72 1 

$2  50  Do.,  pref .  100) 

■  Provincial  Transport.  19'; 

»5  00  i  Purity  Flour .  14 

,>5.00  Do., com.  tnew' .  6'; 

,d  .50  Do.,  pref.  (new* .  54V| 

Int  Quebec  Power .  21) 

In  .  Quinte  Milk  . 7* 

60  Kegent  Knitting  .  23 

.60  Uo.,  pref .  25 

I  50  Riverside  Silk,  “A”. . .  39 

50  i  Robertson,  P.  L .  47 


Anglo  Can.  Tel.  5%  Pfd.  ..  64.50 

i";*  Beaiiharnols  L.H.  A  P.  Gora.  5.2.5  f..50  '99) 

B.  C.  sugar  .  9,1.00  98.50  ««  ’ 

is  U.C.  Tel.  Ist  Pld . ,117.00 

$1  00  British  America  Assce .  64.00  *85^ 

British  MIge.  &  Tfust  . .  150.00  165.00 

Int.  Brockvllle  Trust  .  ,'.0.00  ,*?< 

$5.00  Calgary  Power  5%  Pfd .  106.50  110.00  * 

$4.00  Canada  IJfe  Assce .  470.00  500.00  19?’s 

$7.00  On.  Airways  . 3.25  4.25  20j]t 

♦V**  Colonial  Air .  3.2.1  4.2.1 

Can.  Fairbanks  .  36.00  40.00  106li 

.1  ^  Can.  Fire  Insurance  .  b.l.oo  B2.00  1041* 

Can.  A  Foreign  Sec.  Com....  3.2.1  lOe-l* 

I  C.an.  tienerai  Invest .  17.00  18.00  105 

*7  nn  Can-  Indemnity  .  1,17.00  108'.* 

Ji'SI  Can.  Industries  A  Com .  210.00  21,1.00  lof.', 

*  Can.  Industries  B  Com .  210.00  215.00  10.1 

■■go  Con.  Industries  7%  Pfd.  XO.  18,1.00  lO.l 

$5  50  Can,  Ingcrsoll  Band  .  63.00  66.00  logs^ 

$1.00  Can.  Invest.  Fund  .  ri..10  5.7.1  imi', 

$1.75  Can.  Investors  Corp .  8.2.1  8.75  me 

Int.  Can,  Machinery  Com .  14.50  Ip-, 

$1.50  (.an.  .Motor  l.ninp  A  A  B  ..  10.75  11.75  lo;, 

.  Can.  Paving  Pfd .  8.00  100', 

i'  Can.  Tea  Pref .  68.50  83.00  !  ly,, 

$1  00  West.  Xal.  Cas.  I,.  H.  ' 

♦♦  0®  A  P.  Com  .  37.00  | 

••■1  Can.  West.  Xal.  Cas  L.  H.  ! 

«,  A  P.  Pfd . 107.00  102'i 

$7  00  Capital  Wire  Clolli  Com .  9.^2.1 

$1.00  Capital  Wire  Cloth  Plil .  2:1.00  132 

$7,00  Can.  Wire  A  Cable  Pfd .  109.00  111.00  127-'5* 

.  . .  Cawtlira  Apts.  Pfd .  4.2,1  6.00  135'* 

Int.  A.  W.  Chase  Pfd.  Bonus  ...  .T2.50  40.00  128',; 

Int.  Colonial  Steamships  .  90.00  100.00  104 

$2.00  Commercial  Finance  Coin.  ..  11.50  14.00  • 

■  60  Commercial  I.ife  .  7.50  8.75 

j*  90  Con.  Div.  SI.  Sec.  Pref .  15.'25  17..in 

»!•"  Confederation  Life  30<:5  Pd.  14.1.00  160.00  1 

iii  nn  Coiitinenfal  Life  2095  Pd.  ..  3.1.50  36.00  j  Th< 

*  InV  Crescent  Creamery  Pfd .  77.00  90.00  i 


117.00 

64.00  *9^  7s 

150.00  165.00  *8*^ 

.10.00  J9* 

106.50  110.00  Bin's 
470.00  500.00  l®»^s 
3.25  4.25  105',( 

3.2.1  4.'2.1  tOih 

36.00  40.00  106',i 

85.00  02.00  1041* 

3.2.1  1061* 

17.00  18.00  105 


63.00  66.00 
5.50  5.75  imi', 

8.2.1  8.75  106 


68.50  83.00  1  lu;, 


109.0(1  111.00  227-% 

4.25  6.00  135  "i 

.32.5(1  40.00  128 ',5 

90.00  100.00  104 
II. .10  14.00  1  • 


Int. 

Bat* 

Due 

Uaturity 

Bid 

Askea 

11; 

M  N 

My. 

1.  1946 

100 

100% 

a 

J  DIS 

De. 

15.  1948 

lOOli 

lot 

1% 

M  N 

My. 

1.  1947 

1UU% 

lOJ 

2>4 

M  S 

Ma. 

1.  1948 

101% 

103  >* 

S?4 

J  D 

iiL 

1.  4»-49 

100 

1035. 

9 

J  DlS 

J*L 

IS.  6U-51 

lUJRs 

314 

11  N19 

No* 

IS.  48-51 

104'* 

3 

A  U 

Oc. 

1.  49-53 

101“'* 

101  ‘w 

4 

A  OU 

3c. 

IS,  47-S3 

103’i 

10i<* 

s'.4 

F  A 

Fa. 

1,  48-63 

10.1’,* 

lO.V  i 

s 

M  S 

Ma. 

1.  58-54 

lOi"!* 

100% 

9 

J  D 

Ju. 

1,  59-55 

104 

101% 

9 

U  N 

NOb 

1,  69-58 

106 

106', 

4% 

11  N 

No* 

1.  48-66 

101% 

103% 

4% 

M  N 

No. 

1.  47-57 

104% 

JU.I 

9 

M  N 

wy. 

1.  1957 

l<M?a 

105 ’I, 

4% 

M  N 

Nob 

1.  48-68 

106% 

107 

9 

J  D 

Jii* 

1.  69-68 

lOt'i 

101 

3 

J  J 

Ja. 

1.  58-69 

104!, 

10.. 

9 

J  0 

Ju* 

1.  67-89 

104';, 

105 

4% 

M  S 

Now 

1,  49-59 

1"8;, 

loo-';-; 

3% 

J  D 

Ju. 

1.  68-88 

106 

1(I6«4 

3 

U  SIS 

Parpetual 

103T4 

104', 

3 

F  A 

Fa. 

1.  1983 

104% 

10.1 

J 

M  N 

Apr. 

1.  1988 

104% 

10.1 

1% 

M  N 

Nov. 

1.  1956 

100% 

101 

9 

M  S 

Sep. 

1.  61-88 

104% 

105 

ND 

hips 

NAVIGATION 

lONDS 

Mar.  15-57 

103 

10.1 

Railway  ....  $% 

FA  15 

Feb.  15-51 

101% 

106% 

Low 

...  Uom.  of  Can. 
....  Dorn,  of  Can.  .. 
99%  Dom.  of  Can.  .. 
...  Uum.  of  Can.  .. 
lOO'a  Dom.  of  Can.  .. 
10458  Uum.  of  Can.  .. 
....  Dom.  of  Can.  •• 
Dom.  of  Can.  .. 
Dom.  of  Can.  „ 
1055*  Oum.  of  Can.  ,. 
I02!:s  Dom.  of  Can.  ,, 
l^tn.  of  Can.  .. 
lOlH  Dom.  of  Can.  „ 
lOlJ*  Dom.  of  Can.  .. 
104%  Dom.  of  Can.  .. 

Dom.  of  Can.  .. 
lOOiin  Dom.  of  Can.  .. 
1014*  Dom.  of  Can.  .. 
99%  Dom.  of  Can.  .. 
99%  Dom.  of  Can.  .. 
iu8%  Dom.  of  Can.  .. 
•  Dom.  of  Can.  .. 
163'%  Dom.  of  Can.  .. 

Dum.  of  Cast,  .. 
...  Dum.  of  Can.  .. 
OSTs  Dom.  of  Can.  .. 
iiOCi  Dom.  of  Can.  .. 


Can.  Pac.  Hly  4  Perp  130% 

Can,  Nat.  Hly.  (Dom.  Uiiar.)  4%  MSCNL  Sept.  61  136% 

Can.  Nak  Hly.  (Dom.  (iuar.)  4%  JDEl  (^L  Juno  66  135 

.  Can.  Nak  Hly.  (Dom.  4iuar.)  S%  JJ5AOCNL  Ockl-69  127 

Can.  Nak  Rly.  (Dom.  Guar.)  9  JJIS  C  Jan.  64-69  103% 


*  1944  quotationa. 

PROVINCIAL  AND  MUNICIPAL  RONDS 


Crown  Life  Fully  Pd . 290.00  350.0" 


72  ti  71 
100%  101 


21  17»t 

71'%  54 

102 'a  . . 
191^  1.1% 


23 

17'i 

51  00 

Do.,  pref . 

48 

53 

47' 5 

.2.50 

Rolland  Paper  . 

20 

20 

94 

83% 

»4  00 

Do.,  pref  ... 

105'% 

105*3 

27 

25 

Int. 

Russell  Industries  .... 

61 

64 

111 

$6  SO 

Do.,  pref . 

.385 

10‘i 

'5% 

Saguenay  Power,  pref 

105?; 

105*^ 

105*i 

95 

55  00 

St.  Lawrence  Corp . 

9% 

9% 

28*4 

20’, 

80 

Do.,  pref . 

33’, 

36  »  q 

.70 

.05 

St.  Lawrence  Flour  Mills 

35 

34*4 

56' 4 

47',.; 

$1  50 

Do.,  rights . 

3'; 

34 

108 

55.00 

Do.,  pref . 

ISO 

25*^ 

22'* 

.80 

St.  Lawrence  Paper,  pref 

94 

95 

27  U 

23  Vj 

$l  .00 

Shaw.  Water  6b  Power.. . 

25;; 

25^4 

26»4 

22'; 

.60 

Sherwin-Williams . 

33!; 

34 

15'*  3i',i 

23%  211*. 


$2.10  Sicks*  Breweries. 


165'* 

55%  55'%  51 'i  —  1 


59%D  00(b)  Silverwood  Dairy. 


*176  159 

$7.00 

Do.,  W,  D.  pref . 

.  101'% 

550 

43%  40',.* 

Simon  &  Sons . 

33 

33 

....  17 

17%  18  16 

Int, 

Do.,  pref . 

.  105 

10»4 

11';  3'-; 

Simpson,  “A”  inewj... 

31 

32?; 

30% 

50 

45 

$1.20 

Do.,  *‘B’*  (new) . 

28 

29 

28 

30 

30  28 

$1  20 

Do.,  pref.  (new)  107 

107!*' 

303 

30  25 

Int. 

Southam  Co . 

23 

22% 

22'*' 

150 

..  155 

$6  00 

Southern  Can.  Power.. 

15% 

ISH 

4143 

16%  12 

$l  00 

Standard  Chemical. . . . 

13 

13 

12'; 

1395  . .% 

..  22)3  19 

.50 

Do.,  rights . 

.05 

25  .. 

. .  S3  33 

$2  03 

Do.,  pref . 

102% 

103?; 

103 

5  .  . 

. .  28 ) 

$8  00 

Standard  Paving . 

9'h 

9?i 

9'.; 

503  .  . 

..  22  16'* 

Int. 

Do.,  pref . 

22 

23', 

22 

175  .  . 

..  18);  13'; 

Int. 

Stedman  Bros . «... 

63 

63 

5006  . . 

43  33 

Int. 

Steel  of  Canada . 

90 

91 

89 

585 

18  13'* 

.50 

Do.,  pref . 

93 

93 

...  107 

107 

$5  00 

Sterling  Coal . 

10 

177’; 

177 

$8.00 

Scythe,  (new) . 

16 

16'*' 

8188  .. 

24%  21 

Int. 

Do.,  pref.  inew) . 

27 

*9  7 

.40 

Silknit  (new) . 

17?; 

18 

20^,; 

$1 00 

Do.,  pref.  (new) . 

40 

38 

23%  .  . 

$1 00 

Tamblyn  Ltd . 

26 

26 

25?; 

1000  . . 

16';  7 

Int. 

Do.,  pref.  .  . . 

52% 

53 

52!, 

175 

28';  27 

$1  50 

Tip  Top  Tailors . 

2\H 

21'* 

....  116'; 

$4  00 

Tookes  Bros,  (new ' . . . . 

39 

41 

..  22 

.80 

Toronto  Elevators . 

42 

41 

1055  .. 

..  19  15*q 

.50 

Do.,  pref . 

52'*' 

235  .. 

21%  17?; 

80 

Traders’  Finance,  *‘A” . 

32 

31 

4323  . . 

91%  78  $1 

00(b) 

Do.,  “B" . 

.  30 

32 

11%  12 
101  103 


29 'i  $1  00  Beb.  A  Sec.  Pfd .  96.00 

)j  30  Dom.  of  Can.  Gen.  Ins . lOO.flO 

17»*  int.  Dover  Indusiries  .  12.00 

54  Int.  Dunlop  Tire  5(5.  Pfd.  Par  .425  26.00 

$5  .10  Edmonton  Mock  Vdr.  I'nils  TO.on 

11*4  .40  Eastern  Trust  .  152.50 

11  ...  !  Empire  Life  2515  I’d .  16.00 

6%  I  Eseelsior  Life  42''5  i*,|.  95.00 

"  5®  Feder.ul  Found.  New.  (  bin.  ..  3.00 

*'  *  >1  ®®  Gait  Brass  Com .  38.00 

,5  ,  ®®  Goderich  Elevator  .  15.00 

**  ti  Godfrey  Real.  Com  .  25.00 

37  $2  m  Granite  Club  .  9.50 

$2  00  Great  lakes  Power  Pfd.  .....  114.00 

4b  $2  .10  ''real  West  Life  . 310.00 

(g)  Gii.aF.anlee  Co.  of  N.A . 310.00 

06  $6  00  Gii.irdian  Really  Pfd .  32.00 

47%  $1.20  Gurney  Foundry  Com .  10.00 

!85  $7.00  Gurney  Foundry  Pfd .  3.00 

01'*  $5  50  (Ifii  :  ipsornnee  .  10.00 

».  ■««  Iniperial  I.ife  . .  .TJO.OO 

377’  *1*  Lamhlon  Golf  .  ,350.00 

J/  I  $1.40  Lanrairie  Co.  Inc.  I’ref.  .  40.011 

’  *7  on  I-ohlaw  Inc.  Com .  32.00 

81  $3  mi  l-oew  '.s  Buffalo  I  heal.  pfd.  .  .  0.00 

21 'i  ^  90  London  Can.  Inv.  Pref .  98.00 

29  '60  Mamif.icturers  Life  .  280.00 

$7  00  Maritime  Life  .  2.3.,10 

37%  $1  40(b)  Marilime  Tel.  A  Tcl.  fkim.  16.50 

36  $1  00  Marilime  I'el.  A  Tel.  Pfd.  ..  17.50 

II  .40  .Midland  l.oaii  A  Savings  ..  1.1.25 

40  Midland  Properly  Pref.  ....  0.00 

$5  00  Milloii  Brick  . .'.O 

Moirs  Limited  Pfd .  97.li" 


Monarch  I.ife  20',i>  I’d.  .. 


96.00 

100.00  22.1.00 
12.00  13.00 


Th*  feliawing  qaetaUani  ara  faraishtd  by  Tba  InTastataat  Oaalara*  Aataclatian 
•f  Canada 
PKOVIMCIAL 

Praviaca—  Cat*  Hatarity  Bid  Asked 


16.00  17..10  i  l6‘J-6® 

9.-, ,00  I  IU8.U0 

3.00  3,50  123.00 

38.00  I  103.00 

15.00  16.2.1  !  l3"->0 
25.00  118.00 

0.50  10,00  lO'J.O" 

114.00  115.75  lOO.ilO 

310.00  300.00  136.00 

310.00  127.75 

32.00  I30.UU 

10.00  It.lO  102.UU 

3.00  3.2.1  1 13.00 

10.00  21.00  103.50 

.T3O.0O  j  101.00 

.350.00  111.50 


Pravlac*— 

86.00;  Alberta  . . 

88.00  Alberta  . 

IIU.UO  Uritlfb  Columbia  ......... 

118.00  1  BritisU  Columbia  . 

100.00  British  Columbia  . 

1U2.0U  Manitoba  . 

ICl.OOt  Manituba  . 

100.00  New  Brunswick  . 

MM.oos  New  Brunswick  . . 

102.50  Nova  Scotia  . . 

102.00  Ontario  . 

107.00  Ontario  . 

I'iO.OOz  Ontario . . 

118.00  a  Ontario  Hydro-Elec.  Power 
123.00  Ontario  Hydro-Elec.  Power 
98.00  Prince  Edward  Island  .... 

107.00  Uuebec  . . . 

100.00  Quehec  . 

83..10  Saskatehewnii  . 

80.00  Saskatchewan  . 


8%%  1  Juna 
3',a%  1  J»na 
6%  1  Srpt. 

4%  1  Oct. 

3%  15  Dec. 

4%  3  Jan. 

4>/a  1  Oct. 

.3%  1  Mar, 

4%  15  April 

3':i  2  Nov. 

3%  15  Sept. 

4%  1  June 

4%  1  June 

47,  3  Aug. 

4%%  1  Jan. 


105 

$7.00 

32); 

27% 

29 

24 

no 

101'*' 

$4  50 

25 

18'% 

16 

I4V3 

.80 

16'; 

10 

1  60 

.03 

103% 

100 

$5  00 

9*4* 

Int. 

23'.* 

18’*8 

Int. 

63)  a 

50 

.60  b) 

91 

79 

$3  00 

9.1 

84', 

$3  00 

16 

10 

.% 

16^i 

76 

28 

27 

$l  25 

18 

5 

40 

$2  00 

26 

22?* 

80 

55 

52*3 

$2  50 

22 

20 

30 

40 

35 

Int. 

46 

40 

Int. 

42?; 

53% 

52 

$2  62% 

Morrow  Screw  Com.  .. 
Morrow  Screw  Pfd.  ... 
Mount  Royal  Hotel  Com. 
Mount  View  yipf.  Pref.  . 
X.slion.Tl  Drug  Com.  ... 
Xaliona?  Hosiery  Coni. 
N.nlinnnI  Hosiery  Pfd.  . 

National  I.ife  . . 

Neilson  Win.  Com . 


Zi.no 

0.0(1 

21.0(1 

101.00 

99 .00 

Charlottetown  . 

1 

July 

98.00  loe.O'l 

117.00 

IIO.UU 

Halifax  . 

1 

July 

280.00 

200.00 

114.00 

108.50 

Hull  . 

1 

May 

27.50 

110.00 

98.00 

1 

March 

10.10 

11.1.00 

1 10.00 

Monrto.i  . . 

.  5% 

2 

July 

I7..*i0 

‘25.00 

101.00 

97.00 

Montreal  . 

J  Nov. 

1 

110.50 

103.00 

1 

July 

0.00 

10,1.00 

101.75 

Quebec  . . 

1 

Ocl. 

.."lO 

130.00 

116.00  I 

Saint  John  . 

15 

April 

07.00 

95.50 

80.50 

St.  Booiface  ....... 

.  S.  3%,  «% 

n 

Dec. 

1.00 

109.00 

103.00 

Three  Rivers . . 

1 

Nov. 

01."" 

75.00 

141.00 

119.00  « 

Vancouver  . 

1 

June 

8.5.00 

106.00 

101.00 

Westmount  . 

1 

May 

10.0" 

98.00 

81.50 

Windsor  . 

15 

Dec. 

Kll.’JI 

107.00 

135.00 

121.00 1  Winnipeg  . 

1 

April 

rity 

Bid 

Asked 

1964 

103.50 

105.50 

1975 

109.00 

113.00 

1953 

114.00 

118.00 

1258 

125.00 

129.0" 

1900 

1U2.U0 

105.0" 

1950 

102.50 

106.50 

I'JJl 

I '21 .75 

125.7.1 

1961 

102.00 

105.00 

1961 

I1U.0U 

135.(1'.' 

19.16 

102.50 

105.50 

195.1 

104.00 

107.tMI 

19.10 

109.00 

111.7.1 

197t 

1.36.00 

140.00 

19.17 

127.75 

131.75 

1970 

129.00 

133.0" 

19.10 

103.00 

103.(0 

19.'i8 

111.00 

117.0.) 

196'2 

103..10 

105.50 

1 9.1.1 

101.00 

103.50 

1958 

111.00 

115.00 

1933 

102.00 

105..1O 

195'i 

11 1. .10 

11.1.50 

I9.VJ 

1I0..10 

115.5" 

1954 

110.00 

115.00 

1954 

112.00 

117.00 

1954 

99.50 

102.00 

1949 

106.00 

1I0..1" 

1'.I50 

105.00 

108.00 

1971 

1:10.00 

1.14."" 

1977 

95.50 

99."" 

1950 

10.1.00 

108.0" 

I960 

111.00 

117."" 

1954 

104.00 

108.0" 

197.1 

98.00 

1"2."" 

1961 

i;<4.uu 

i:m."" 

4  Neilson  Win.  Pfd. 

76  New  Bninswick  Tel. 
$l  25  New  Melboil  Lannd'  v 


Niagara  I-ower 


ind'  v  PM, 
Arch  Bridge 


12.00  13..10 
8.'3.1 

6.*.>.1  6.7.1 

.1.00  6.:.0 

-.  iiu  ■.  7‘. 

75.00  81.00 
16.00 
102.00 

13.50  15.10 


a— Payable  Canada  and  New  York,  a— Payable  Cana 

CORPORATION  BONDS 


a — Payable  Canada,  New  York  and  London 


I'Glity—  Bid  Asked  1 

.Algoina  Criil.  Illy.  .I^s  19.19  63  66  Algoma  Steel  .1,  1048  .  loi'j 

Avalon  Tel.  4',i,  19.18  .  102'A  Braiidrani  Henderson  6,  1045  106% 

Assce.  Tel.  A  Tel.  .1’i’s  1960.  Ill'-  116%  Riowii  Co.,  5,  1950  . 

Bell  Telephone  ,1,  1957  .  119  ...  li.C.  Pulp  A  Paper 

Bell  Telephone  5,  1060  .  1'30  ..  Ciin.  P.  A.  P.  Inv.  5,  195 


'.00  61.00  •  H  r.  I’osver  4% 


Nova  Scotia  L.  A  P  Com 
Office  Sneeialtv  Com 
Onf.  Ba.  Sup.  Com . 


183%  161 
48  41 )% 


114 

115  119)%  119 

99  52 

105%  110%  75 


31%  29% 

16'%  13% 


ll'% 

34%  31!* 


..  32%  23 

112%  109% 
26'.ii  24 

26%  2S;i 
104%  104%  90 

182  161 
17%  13% 

19%  13 

1  00  1  00 

15  10'* 


35  25 

133i  10'» 


$8  00  Do.,  “A”  pref .  104 

$2.00  Tucketta  Tobacco,  pref. .  182  182 

$1,20  Twin  City .  20%  23 

$2.00  Do.,  pref .  80 

$3  00  Union  Gas  Co .  9%  10! 

$1.50  United  Corp  ,  "A” .  31  31 

.70  Do.,"B" . .  27%  28 

$2.22  United  Steel .  11' s  H 

$5.00  ViauLtd .  16  16 

Int.  Do.,  pref .  100!*  102 

$5.00  Wabasio  Cottons  ....  90  90 

$1  20  Walker  (Hiram)  G.  AW.  125%  125 

Int.  Do.,  pref .  22%  22 

j  Western  Grocer .  192  192 

$1.75  Do.,  pref .  220 

$1  .40  West.  Kootenay,  pref . 

$5  00  Westeel . .  29%  29 

Weaton's .  32  32 

$7.00  Do.,  pref.  (new) .  107%  108 

.  .  Wilsil  Ltd .  27  27 

,80  Winnipeg  Electric,  “A” .  14!'a  14 

Do.,  pref .  104  104 

$5.00  Wood,  Alex.  A  J  ,  pref. .  125 

$2.00  Woods  Mfg.  Co.,  Com  . .  44 

....  Do.,  pref . .  110 

Int.  Wool  Combing .  25 

York  Knitting  Mills.  ...  16  17 

$5  50  Do.,  1st  pref .  175 

.  .  .  Zellers .  39  40 

....  Do.,  6%  pref .  28'%  29 

$5  00  Do.,  pref .  29  27! 

$7.00  BANKS 

.50  Canadienne  Nat .  21  21 


20%  23'i  19%  -i-  2% 

80 

9%  10%  10  -r  ‘4 

31  31  - 

27%  28'j  27  +  ‘4 

ll's  11%  10%  —  % 

16  16%  .  .  “■  % 

100'*  102  -i-  1% 


29 

29?*' 

28!%  —  1 

240 

32 

32?; 

31  —  >; 

770  .  . 

107)4 

log 

107)%  _ 

10 

27 

27 

5  .  . 

14)i 

14?; 

14  — ■'!; 

2217  .. 

104 

104 

103?;  .... 

75 

125 

....  122 

44 

no 

25 

16 

17 

16'.;  +  !; 

475  .' 

175 

150 

39 

40 

39'%  4- i 

805  .  . 

182  176 

23%  16'i 


12  9!a 

31%  30'* 


16%  . . 
102 

92  74!. 

127Vi  108 
23%  22' 

195  160 

220 

29?*'  25 

33'%  27 

108%  107 


Pacific  Coast  Term .  IS.Of 

H  Ui,  Parainoiiiit  Kitchener  Fiiits  .  .18.51 

'  $7.00  Paramount  Osliawa  Pfd.  ...  100.0(1 

Prov.  Rank  of  Can.  .  lo.Of 

Int.  Provincial  Pap.r  775  Pfd.  ..  lOS.T.'i 

Prudential  Trust  .  .  .  8,66 

,„®  Reliance  Grain  Coin .  90.06 

I  Reliance  firain  O'-rf.  I’fd.  ,  .  tiio.nn 

■  j  Roval  Tnisl  .  uo  ou 

$5  00  E.  f  .  Pfd .  119.00 

$4  00  j  ''•'"''Vrr  Massey  fioiii .  u,(i|| 

$4.00  Seiberling  Riiblier  Com.  .. 

$t  .00  Sherbrooke  Trust  .  1.17.00 

$3  00  Sincennes  'fcNaiiclitoh  Com.  2.00 

$7  00  Sovereign  Life  2575  Pd .  .11.50 

$7.00  Standard  Fuel  Com .  .1.00 

Int.  Standard  Fuel  "'(.r;.  pfd.  ,,  iflit.no 

J®  St.  John  Dryilook  Pfd . 102.50 

$1  on  Assce .  ,  .160.00 

*  Third  Can.  Gen.  Invest.  .\D.  4.10 

$5  66  Toronto  Carpet  Com .  78.00 

$7  00  Toronto  Carpet  Pfd.  97.00 

$2.00  Toronto  General  Ins .  6,00 

,,,  Trusts  A  Guarantee  .  100.00 

$1  00  Fn.  SIk.  Ydr.  Sask.  Com.  ..  10.00 

.40  I'll.  SIk.  Yds.  Sask.  875  Pfd.  105.00 

.  I'niled  Fanners  Co'dp .  ,1,.in 

«i  'JS  “.1”  Pfd.  .  27.00 

*1  Victoria  Trusts  A  Sav.  .  108.00 


21.2.1  22.50 

22..10 


I  R.t..  Power  4.  196.1  . 

I  B.C.  reli-plioiie  4'-.  1061 
!  Calgary  Power  5,  1966  .. 

1  Calgary  Power  .1.  1961  . 
Gatineau  Power  I'.j,  “.1” 
Do..  “B”  .... 

Int.  Hydro  Elesd.  6,  1011 
Int.  Power  6.  19.17  . 


.18.50  67  00  i  lot.  l*owor  li'-l.  19.17  .  108'* 

00  00  MiuLareii  Power  4.  19.19  ....  IO'2'a 

12.00  t1..10  Maritime  T.  A  'f.  4,  1967  ....  104% 
08  71  110  21  Mont.  Island  Pwr.  5!%,  1957..  114 
o'nn  '  Montreal  Tram.  4!'i,  1955  100 

■>0  00  Montreal  Tram.  5,  “.A'",  1955.  106!* 

liloflO  112  00  Montreal  Tram.  .1,  “R”.  1955  101.. 


1 2'.» 

(  tin.  I‘.  A.  P.  lnx\  5.  1958  . . 

101'% 

103 

iu:» 

Vifke!*s  6.  1947  . 

108*:. 

it" 

103'i 

lO.'i'-i 

r.aii.  Ci'iiiont  4*2,  19."*)  .. 

lO'J 

II*  : 

107 

nr.i 

r.ons.  Paper  1931  ... 

111', 

111 

114% 

1)011).  Goal  4'i.  19.)2  . 

i"i'* 

103 

10.T<, 

107'/, 

Dom.  Dairies  6.  1957  . 

102 

101 

114'i 

Donnacona  Paper  4'j.  1938. 

109'.; 

104 

IIMi 

Drydrii  Paper  6.  1919  . 

109 

107'i 

i"9'; 

l  auinuB  Players  4'%.  19.>1 

101 

lo;' 

io:»*4 

Foreign  P.P.  Secs.,  6.  1919  . 

no*i 

108>* 

(ireat  laikes  Paper  ■>,  19.>.i 

111', 

uo  ou  Montreal  Tram.  5.  1951.. 

nonn  I  .Montreal  Power.  3'j,  19.16 

Mil.  L.  11.  A  P  1*5.  1965 
i  MIL  L.  H.  A  P.  1'i.  1971  . 

^fld.  A  P.  .1.  19.16  . 

ou ^'  S.L.  A  P.  4.  1957  . 

^•>••>0  Ottawa  Power  4.  1957 

160.60  106.00  ,‘?}}”:^;;T’p-.^5."9)j  :  ::- 

I®-.'*®  Power  Corp.,  I'i,  19.19 

.166.00  600.00  Q,„bec  Power  l^s.  1962  . 


102.50 

.166.00  600.00 


I0'2'-  lot  Gypsum  1..  A  A.  5'^,  1918 
104%  ..  I'll.  City  Bakers.  5‘,-,  I'.I48 

1J4  ...  Inter.  P.  A  P.  Pfd.  .1,  1968 

]6li  l.ake  Sf.  Jolift  P.AP.  5,  19' 

IflO'i  . .  Lake  St.  John  P.AP.  5',.-,  191 

101  103  MeColl  Front.  011  4%,  1949 

.  li'J  ..  Maple  Leaf,  1%,  1961  . 

lOl'j  lol'i  Massey  Harris  4'^,  1951  ... 

107%  liii.^  '  .Moirs  Lid.,  6,  1951 . 

100  102  Mont.  D.  O.  6.1941  ,  , 

10'2  N.S.  SH.  A  Coal  1!'.,  1901 

lO'J  I'rire  Bros,  .1,  1957  . 

102'*  104',;  Rolland  Paper  4s,  1965  .... 

lOl'j  ...  Simpson's  Ltd.  1'i,  196"  .. 

106  ...  Unit.  Amusements  4,  1965 

102%  ..  Western  Grains  5.  1969  .  ., 


1961  102'-  K'l' 
1961  102',  li'l 
9  '01',  li'l 

_ 10'-''i  ... 

.  .  . .  lOl'a  101' 

101 

,.  loo'i  lo:*' 

!  .  99'.'.  102' 

...  101  ■  .. 

...  lop;  .  . 

_  I02'4  I'll' 

5  .  inOVA  ... 


I'l®  “I-'®!  Saguenay  Power  4 ',4,  1966  ...  102'j 

'*»  Gom .  78.00  I,o  series  “.Y”  .  in'!* 

.  ®;  ®®  '®;-®®  Shawiiiigan.  3'%,  1970  .  101 

V’* .  Shawiiiigan,  1.  1901  . 162 

.  1®®.®®  1®.'.00  St.  Maurice  Power.  1970  lOI'l 


$1  2S  Walfrloo  Maniifacluriiig 


United  Sec.  n,  1952  . 

-as  Winnipeg  Elec.  *A*  6,  1955  .. 
i  wii.-nipeg  Klee.  5.  1955 

28,00  I  \vinnlpeg  Elect.  .'I-"*!,  1971 
irlln  10  ftft  lndii«frle*— 


....  Dominion . . . . 

Int.  Imperial . 

Int.  Montreal . 

Int.  Nova  Scotia . 

....  Royal . 

...  Toronto . 

$1.00  LOANS  and  TRUSTS 

,15  Can.  Permanent . 

Int.  Central  Can.  Loan . 

$1  50  Chartered  Trust . 

...  Econ.  Invest . 

Int.  Huron  6k  Erie . 

...  Do.,  20  p.c.  paid . 

Nat.  Trust . 

$1  00  Ont.  Loan . 

$1 .00  Real  Estate  Loan . 

$l .  40  Toronto  Gen .  Trust . 

.80  Toronto  Mortgage . 

$5  00  *1945  Quotations. 


21 

50 

22?; 

16<; 

.60 

23 

22% 

1 . 

2925 

23?; 

18?; 

60 

29)4' 

2SH 

"f* 

% 

425 

29% 

24?; 

.80 

30 

29 

% 

580 

30 

26?* 

.80 

27 

26 

1 

1225 

27?; 

21?; 

.80 

40 

39)^ 

4- 

% 

905 

40 

33?; 

$1.00 

2.S 

24’' 8 

2670 

25 

20 

.60 

37 

100 

32'A 

32'; 

$1.00 

202 

-i. 

2'*' 

115 

205 

193 

$8  00 

177 

*172 

$8  00 

121 

125?*' 

$4  00 

47.'a 

4'% 

165 

47?; 

Int. 

103 

no 

105 

$4  00 

19 

20 

19% 

.80 

•  * 

253 

245 

$9.00 

•• 

116*; 

123 

$5.00 

•  • 

*30 

$2.00 

‘  • 

•  • 

161 

157 

ISO 

$4  00 

,, 

,* 

125 

125 

$5.00 

REALTY  BONDS 

iFumlshed  by  A  J.  Patttson  Jr.  A  C*.) 


Ahitlbi  6,  19.1.1.  C.O.D. 
Aliitibi  6.  1951  . 


Aliieita  Pacific  Grain  0,  1916  110 


119'.',  121' 

ll'.l'i  121' 


Alex.  Bldg.  6.  1947  .  7.1 

.Acadia  Apt.  4,  19.18  .  98 

Dominion  Square  4,  l'J51  ....  101' 

Godfrey  Realty  4,  1952  .  98' 

Lord  Nelson  Hotel,  4.  1947  ..  9.1 

Montreal  .Apt.  Isl  4,  1954  ....  99 

Ogiivy  Realty  5'-.  1951  ..  101 

Quebec  Apt.  5,  I'JtlO  .  Hi" 

(lueen’s  Hotel  .1,  19,51  ...  10" 

Rly.  Exch.  RIdg.  2'n-1.  19.19  HJ 
Sherbrooke  St.  1'%.  191'J  .  ..  98 

St.  (.alli.  Stanley  1-1!i,  4,  ’57  97 
'Windsor,  4!-,  1951  .  101 


.Albert  Ray  .I'; 


E,*  *.*...*  Riclimond  Bldg.  7’s  ’47  .. 
Eld  Aikcfl  „|,j.  ,■ 

91.00  101.50  Trinity  Bldg.  4’s  ’52  W.S.  . 
47.00  Fniled  Hotel  Notes  ...... 

99.00  j  Wellington  Bldg.  O'-'s  ser. 

81.00  89.00  Windsor  Gonrl  Apt.  1's  ’56 
72.06  76.60  I  _ ! _ 


11.0  017.00 1  ha.g  returned  average  gold  values 
®L®®  *"®'®''  of  $5.70  per  ton  across  core  width 
tl  oo  21  feet.  This  part  of  the  struc- 

70.50  77.00  !  ture  Mill  be  extenslvel.v  tested  for 
02.00  ;  ore  possibilities  by  drilling  a’  cios- 

~  er  intervals  and  at  depth. 


101 

20;*  18 
108 

US  99>4 
57  54% 

35%  15% 


ReeoM^d  of  the  Curb  Mwheis 


- Week  ending  April  23,  1946 


Ra.v-Adelaide  Garage  OHj’s  ’47  41.00  .10 

Bloor  Sf.  George  7’s  '46 .  7L.1fl  74 

Clarendon  Apt.  7’s  '46  .  .11.‘25 

rjarendon  Prop.  7’s  ’47  ....  ,11.25 

Connaught  Hotel  4’s  ’52  84.00  91 

Dom.  Square  4’s  M9  .  98.00  t02 

Ellis  P.irk  Ants.  4'.'.’s  ’60  ...  75.00 

Gen.  Brock  Hofei  I’s  '54  ....  75.00  77 

Goilfrey  Re.uliv  j’s  ’.12  ....  02.00 

Insurance  Exchange  4’s  ’51  ..  91.25  98 
-Ca  Lombard  Realty  2'-’s  Ml  ..  15.00 

'  o-.|i—  n,.;|0.  ViO  ..  H'l.Ofl 

I.ord  Elgin  Hotel  .  08.0"  102. 

Lord  Nelson  4’s  ’17  .  01.00 

Cmrent  Metropolitan  Bldg.  4',. i’s  ser.  92.00 

Montreal  Apt.  4’s  ’54  .  011.00 

M(K)se  Jaw  I’s  1960  .........  06.50 

$i'6o  Dntarlo  Bldg.  6V.’s  ’ll  .  .  68.00 

$1  00  Prince  Edward  Hotel  4’s  ’47.  48.00 


IXDYKK  (iOLI)  MIXKS 

Progress  report  of  Indyke  Gold 
Mines  for  March,  states  that  Itla- 


BROWX  BOUSQl'ET  MIXES 
Brown  Bousquet  Mines,  I.itd..  re- 


630 

58 

42 

$1 00 

STOCK 

Prev. 

High 

Low 

Price 

1  980 

2  225 

e  e 

34 

ssH 

15)^ 

SO 

Int. 
$l  00 

Aluminium  Ltd  ,  pref. 

Close 
.  118 

Change 

15 

30 

$3  bb 

19 

52 

•50?; 

5); 

58 

61 

60 

-f  3 

H  50 

6?t 

.60 

Bathurst  ”B” . 

7% 

8 

7‘a 

•r 

H  541 

130  150 

13 

8_7g 

Beath  Co.,  “A” . 

20% 

14 

Belding-Corticelli . 

160 

160 

4395 

W !  a 

Do.,  pref . 

159 

2  15 

19?; 

Belgium  Glove . 

14?*' 

14 

-  .% 

50 

Do.,  pref . . . 

20?; 

20?; 

20% 

4166 

12?; 

9'* 

Bright,  T.  G . 

15 

20?;  21 

21 

19?; 

.90 

B.C.  Packers . 

52 

52% 

si 

— 

*35?; 

33 

B.C.  Pulp  As  Paper  .  . . 

77 

77 

75 

—  2 

?;  3995 

15  4 

ii'% 

.26 

Do.,  pref . 

180 

175%  175 

—  4)^ 

104);  105 
114 


40 

*130 

162*1; 

38 

30)4 

112'%  110 

11?; 

11% 

17?; 

15 

16 

13?« 

8?; 

7.% 

15?; 

32 

38% 

32 

105 

14 

'9'*' 

22?; 

20,'% 

39 

33 

40 

20 

140 

.  .14?; 

35 

28?; 

*106?; 

100 

106 

*113 

112 

47 

39 

*152 

59 

44?*' 

144 

120 

27?; 

21 

57 

47?; 

46?; 

16,?; 

41 

12?; 

140 

i  27 
28?; 

24?; 

37% 

25 

161 's 
22 

17 

23% 

19?; 

25 

16 

10?; 

93 

34'; 

28% 

33?; 

26% 

*100 

12 

5 

80 

51 

12'; 

17?; 

14 '1' 

*22' 8 

17 

♦1  50 

.65 

21 

14?4 

33% 

28?* 

$1 .00  Brown  Co .  8  8% 

Do.,  pref .  103%  104 

Int.  Butterfly .  9%  9% 

....  Calgary  Power,  pref.  .  .  108  107 

$6.00  Can.  A  Dom.  Sugar. .  25?*  26 

.  Canada  Malting .  59  60 

Int.  Can.  Nor.  Power,  pref.  .  111?*  Ill 
50  Can.  Starch .  10  13 


05  —  2 

25'%  —  % 
59%  -hi. 


Do.,  pref . 

125 

Can.  Vinegars . 

17?*' 

19)* 

Can.  Gen.  Investment. 

17% 

lV?i 

Can.  Industries,  *’B”. 

210 

212 

Do.,  pref . 

185 

187 

Can.  Ingersull . 

65 

65 

Can.  Int.  Invest.  Trust. 

6)a 

7% 

Do.,  pref . 

104 

Can.  Light . 

13 

13'% 

Canadian  Marconi . 

4% 

4% 

Can.  P.  8s  P.  Invest. 

4 

4?; 

Do.,  prc.*” . .  .  , 

17 

17 

Salea  Bid  Aik  High  Low 
118 

.  19%  21  22'%  22 


20%  15% 

17  12% 


104?i  80 

9%  8'i 

108 

28?*'  25 

62%  58!i 


125 

19%  14% 


9,„„  niond  driUing  ’  xvas  '  continuous  | 

02.,io  throughout  the  month  with  holes  ,  lomzine,  ueouroy,  iirossara  a.  C(  .. 

Xo’s.  2  to  8  inclusive,  entailing  engineer  Hi  charge  of  developmen  s 
"  2.185  feet  of  hole,  conipleted  on  /h®,  company  s  property  reports 

08  n„  the  extension  of  the  d.vke  zone  un-  following  developments:  Assay.s 
der  development  bv  Indian  Lake  ^ /x  i' 

<">‘.1  'isf- Vva- 


iii'.oft  ■'  on  the  North. 

92.00  A  total  of  five  holes  bored  by 

nii.iio  101.60  both  Companies  has  Indicated  a 
68  do  7"on  mineralized  structure  in  which 

4'8.do  "  a  definite  section  1,500  feet  long 


.80  For  Power  Sec . 

$4  00  Do.,  pref. . 

$7.00  Fraeer  Coy’s . 

.  70  Freiman  Ltd . 

$5 .03  Freiman’s  Ltd.*  pref. 
....  Godfrey  Realty  .... 
Int.  Hillcrest  Collieries.  . . 
....  Hotel  De  La  ^lle  . . 

. . , ,  Humberstone  Shoe  .  . 
....  Hydro-Electric  Sec  . 
....  Intercity  Baking .... 


14  14^' 

70)4  70'i  6SH 


Int.  Paints  . 

141; 

16 

15  T  1*2 

ISO 

$6.00 

Do.,  pref . 

30 

M 

.80 

Inv.  Foundation . 

15 

12 

15 

$2  00 

Do.,  pref . 

53 

53 '-j 

$7  00 

Journal  Pub.  Co . 

16 

16'*' 

15  —  i 

85 

Int. 

Lake  St.John  P.  fls  P 

80 

76 

85 

$7.00 

Lambert,  Alf . 

Ills 

12 

11% 

625 

40 

Langley  Ltd.,  pref . 

60 

70'% 

75 

Int. 

Lowney’s . 

14?; 

14?* 

14?;  —  i; 

576 

Int. 

MacLaren’s  P.  As  P  ... 

41 

42 

41  -t-  *8 

150.5 

$7.00 

Maritime  Tel.  As  Tel  . . 

21?; 

21 

20?*'  --  % 

273 

$2.00 

Do.,  pref. . . 

20% 

20?* 

-‘-  % 

SO 

Melchers .  . 

9 

8 

—  1 

25 

Int. 

Do.,  pref . 

16'* 

16?* 

15?*'  —  ?; 

200 

Mercury  Mills . 

20'/, 

21 

20?;  ... 

170 

Int.  Do.,  pref . ,17  17 

Int.  Can.  Vickers .  22  30  22 

$6  00  Do.,  pref . .  "S  1S5  138 

$6  00  C.  W.  Lumber .  3  55  3  75  3.53 


5  H  4 

4H  1*4 

'8)i  I3»i 


$4  00  Can.  Westinghouse 

$1 .60  Cassidy’s  Ltd . 

$7.00  Do.,  pref . 

...  Catellt  rood  Prod  . 

$5.00  Do.,  pref . 

$1.00  Celtic  Knitting. .. . 
.  Claude  Neon . 


59)^  59 
I6)i'l7sg  17 
128  ..  .. 


62  57t^$2  00(b>  Nuclear  . . 

18'^  154  _  Paton  Mfg 

129  $7.00  Do.,  pref 


04  Minn.  6k  Ont.  Paper  .  .  25)4  264  26 

Montreal  Island  Power..  .2.5  .. 

Mt.  Royal  Hotel .  15  . . 

. .  Noorduyn  Air .  12  , , 

..  Nova  Scotia  Light .  10.3  *, 

Do.,iM'ef .  109*3  •• 

b)  Nuclear .  14  14  •• 


26)3  18 

.25 

164^  11*3 

12 

100^'  94  >3 


ISH  I6I3 
lO'/i 


Do.,  pref . . . . . . 

67 

65 

Com.  Alcohol . . . . . . 

5 

5 

4% 

Do.,  pref. . as... 

7% 

7?; 

4''. 

Con.  Div.  Sec . . 

.80 

95 

Do.,  pref . . 

18 

19 

T 

Consol.  Paper  Corp. . 

23 

23'; 

22'8 

Consol.  Press  Ltd . 

.  26 

26 

Cons.  Sand  As  Gr.,  pref 

100 

Corr.  Paper  Box,  pref 

104 

17'; 

Do.,  com . 

17% 

18 

'f 

Cub  Aircraft . 

2  00 

2  OJ 

26 

David  Ak  Frere,  “A”  . 

26 

30 

75  60 

6)a  4) 

SH  7) 
I  so  .50 
ISH  16 
23'i  15' 


$7.00  Do.,  pref . 130 

..  .  Power  Corp.,  pref . 110 

.75  Do.,  2nd  pref .  56 

...  Que.  Pulp  6k  Paper,  pref  35 

.  .  Quebec  Telephone .  8 

Arr.  Reliance  Grain .  29 

Int.  Do.,  pref . 110 

.40  Sangamo .  50 

...  Sarnia  Bridge  (new  1 .  . . .  12 

.70  So.  Can.  Power,  pref  ...  127 

Int.  Southmount . 28 

Int.  Standard  Clay  .  13 

Int.  Stand.  Radio .  7 

$7  00  Stop  &  Shop . 3 

Int.  Stowell  Screw,  *‘A”  .  .  29 

.  .  Do..“B” .  15 

$1.00  Supertest  Petroleum  .  .  47 


130)4  . . 

110 

ssH  SbH 


.  29  24 

.  110)3  111*3 


12*3  11 
127 


SH 

2QH  26*3 


$1.00  Havilland  Aircraft- 

$7  00  Do.,  pref . 

$l  50  Disher  Steel . 

$5,00  Do.,  pref . 

1  Dom.  Engineering. . . . 

Int.  Dom.  Oilcloth . 

Dom.  Squtfe . 

Donnacona  Paper 
.  ..  East  Kootenay,  pref  .  . 

Fairchild  Airerift . 

$1.25  Fleet  Aircraft . 

J  4 


H’k  26  25‘4 

:0H  20'4  20 


.15 

18  16 

Do.,  pref . 

30 

12  .. 

..  120 

Int. 

Thrift  Stores . . 

I6*a 

-!  1 

65  .  a 

..  5 

Do.,  pref . 

45 

-r  1*4 

20  a. 

aa  19 

Arr. 

Unit.  Ainuscments,  *'A”. 

28'; 

30 

..  55 

45 

Int. 

Do..‘’B” . 

2t 

n-  1 

55S  .. 

•  •  42 

38*4$1  60<b) 

United  Distillers  .  . . 

16?*' 

- 1'. 

65  .. 

26', 

18% 

United  Fuel,  “A”. . 

52 

4)4  .... 

5Ji  -  H 


Do.-B” .  6 

United  Sec .  10 

Winded  Hotel  .  12 

Int.— Interim  dividend. 


*1945  Quotatiems. 

4 


(b)  plus  Bonus. 


16%  5' a 

13  11% 

^A)  a  c  of  anears. 


ed  by  '  ®f  t38.50  a  ton  were  proven 

tPfi  a  I  ^  width  of  5  ft;  values  of 

which  over  a  width  of  2.5  ft.  and 

jqj,-  other  values  of  $1.11),  0.38<;  and 

_ I  0.78cs  Were  established.  Further 

_ :  drilling  is  being  carried  out  in  nn 

—  ;  endeavor  (o  prove  the  zone  pa- 
■^®  j  tension. 

$6 '66  i  -  - 

RESr.MES  M1LI.1XG 
Int.  Claverny  Gold  Mines  has  resumed 
1  milling  with  its  75-ton  daily  plant 
$3  00 !  over  the  week-end  after  a  shut¬ 
down  of  about  5  years.  When  the 
:  war  interrupted  operations  the  per 
$3  o6  '  ton  recovery  was  $12,  with  suffi- 
®8  eient  ore  available  to  keep  the  mill 
"  ■  I  running  at  this  rate  for  some  time. 
$i  o6  ^  The  property  is  located  in  Duverny 
J, -J®  twp,  and  comprises  16  claims. 

;70  - - - 

7®  MORE  BELL  SH.IKKK 

Int.  I  The  Bell  Telephone  Co.  of  Caii- 
$0 ;  ada  has  advised  the  Montreal 
i  Stock  Exchange  (hat  an  additional 
Int  320  shares  of  Capital  Stock  had 
I  been  issued  under  the  Employees' 
$6.00'  Stock  Plan.  This  will  make  a  total 
•  :  of  868,503  shares  issued  up  to  and 
00  ,  including  April  the  22nd. 

$6  00  - 

®®  LIXGSIDE  GETS  PAY.MEXT 

.  I  Lingside  Gold  Mines  Limited  ad- 
W  Ml  receipt  of  a  payment  of  $2,- 

$1.00  500  from  Clair  .Agency  Ltd.  cover- 
$6  00  I  10.000  shades  under  the  ontion 
.  ;  agreement  due  December  21st. 
1946. 

The  total  number  of  stiares  oiil- 
int.  ;  standing  Is  now  2,210.005  with  1  .- 
ji  yo  289*995  shares  remaining  in  the 
. .  ;  Treasury. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
(d  and  able  to  buy  tnvestmeat 
•ecurltiea. 


20  THE  FINANCIAL  TIMES,  APKIL  26,  1946 

iy|ADV17TC  sent  Knitting,  St.  Lawrence  Pi 

I>ref.,  Steel  of  Canada  and  Zell 
Inter.  Nickel  moved  up  li  ;  J 
IID  pref.,  Canadian  Bronze,  Can.  C 
nOlklll  Ifl  1/  I  Lll/  Ul  ners,  Dom.  Scottish  pref.,  Domir 
_  Stores,  Imperial  Varnish,  Mont; 

IW  CIJADj  UU||Ulf  Power,  Sherwln  Williams  and  \ 

111  ijflvlVl  fl  Limited  all  added  ;  while  Si 


gent  Knitting,  St.  Lawrence  Paper  j 

pref.,  Steel  of  Canada  and  Zellers.  iJ s-L  ^ 
Inter.  Nickel  moved  up  7*  ;  Alco  |  neOra  Itl  thC 

pref.,  Canadian  Bronze,  Can,  Can~  jk  K 

ners,  Dom.  Scottish  pref..  Dominion  DCJli\lxU  IxCJC^IW 

Stores,  Imperial  Varnish,  Montreal 
Power,  Sherwln  Williams  and  Vlau  I— — — — — 

Limited  all  added  :  while  Simp-  ALTHOUGH  stock  prices  gained 
sons  “A”  and  Standard  Paving  both  steadily  during  the  past  two  years, 


On  Lambert  Board 


P.ice  Chansres  Less  Numerous 
in  Holiday  Period,  but  Gains 
Still  in  Majority 

VICKERS  ISSUES  SPURT 


gained  %. 


1946  is  apt  to  be  a  year  of  extreme 


In  trust  and  loan  company  group,  Irregularity,  states  a  recent 

Canada  Permanent  came  out  up  2  74  commentary  issued  by  Shearson, 
and  Economic  Investment  Trust  up  Hammill*  Co.  However,  the  letter 
^  notes,  ‘Though  It  is  repetitious. 

On  Curb  markets.  Can.  Vickers 

(uciio  n  Tnr.r  TMirfcwi  i.nw  r.a  Underlying  trend  of  stock  mar- 


V1V.1S,I:.KS  isauE-o  aruiM  issues  once  more  spurted  upwards,  prices  is  upward  A  few  pre- 

W„,,,,.<„„7Trrr.d«c.as,=U  ■- 

d.r.„,  «h  and 'c.n'.d.  r.’,'n,:?’",S'a';,"'^:i': 

markets  Closed  down  on  Friday  starch  both  registered  gains  of  3  long  term  tops  might  be  near  at 

and  Monday  in  addition  to  the  reg-  points;  Claude  Neon  pref.  moved  hand  are  listed  below.  As  yet  not 

ular  Saturday  shut-down,  advance  yp  2;  Inter.  Paints  gained  IVa  as  one  of  them  has  taken  place;  (1) 
which  has  characterized  past  few  United  Fuel  “A”;  while  Cassl-  A  period  of  a  year  or  more  in  which 
weeks  on  the  Canadian  stock  ex-  ^y-g  j^td.  and  Dominion  Square  both  durable  goods  stocks  move  up  faster 
changes  slow’ed  down  to  some  ex-  ^.^ded  IV*.  Gains  of  a  point  were  than  consumer  goods  stocks.  The 
tent  during  period  ended  Tuesday  shown  by  Canada  Malting,  Consol,  reverse  has  been  true  lately.  (2) 
last.  Gains  once  more  outnumber-  Diversified  pref.,  Disher  Steel,  Dom.  A  period  of  six  months  or  more  in 

ed  losses  by  a  fair  margin  but  price  oilcloth,  Inter-City  Baking  and  t'hich  Interest  rates  have  been 

changes  of  any  note,  either  w-ay.  Reliance  Grain  pref.;  Standard  Interest  yield  on  Moody’s 


MONTREAL  LOCO. 

TO  SELL  SHARES 

j 

Offering  of  Stock  in  Canada  to 
be  made  by  American  Loco* 
motive  Subsidiary 

Pul)lic  offering  of  shares  In 
Montreal  Locomotive  Works  Lim¬ 
ited  will  be  made  shortly  to  the 
Canadian  public,  according  to  in¬ 
formation  emanating  from  c&mpany 
sources. 


DIVIDENDS  DECLARED 

And  Other  Official  Notice* 


CANADIAN  BREWERIES 
LIMITED 

.  DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  thirty-one  and  one 
quarter  cents  (31  Vic)  per  share 


BANK  OF  MONTREAL 

ESTABLISHED  Itl 7 

DIVIDEND  NO.  S32 

Notice  is  hereby  given  that  a  DIVU 
DEND  of  TV.'ENTY  CENTS  per 
share  upon  the  paid  up  Capital  Stock  of  this 
Institution  h.is  been  declared  for  the  current 


Action  was  annroved  bv  the  board  ""  the  outstand-  j  quarter,  payable  on  and  after  SATURDAY. 

Action  was  appiovea  iiy  tne  noaia  Capital  Stock  of  this  Company,  the  FIRST  d,iy  of  TUNE  next  to  Share- 

directors  of  Montreal  T.oeomotive  ,  ....  ^  next,  to  onare- 


of  directors  of  .Montreal  Locomotive  ,,  ,1 

payable  July  1st,  1946,  to  share 
Wf/rks  at  a  meet  ng  In  Montreal  ^  J  ,  ,i  i 


A.  S.  TORRV ,  vice-pre 
and  general  manager  of  W.  ( 


this  week.  I  holders  of  record  at  the  close  of 

...  .  business  May  31st,  1946. 

Distriiiiitihn  of  the  company  s  „  „  ,  ,  .  r.  j 

stock  to  the  Canadian  public  will  Order  of  the  Board, 

mark  the  passing  into  Canadian  W.  C.  BUTLER, 

haiid.s  of  a  substantial  portion  of  Secretary.  | 

tile  shares  iio  v  owned  by  the  Am-  Toronto,  April  24th,  19  16. 
erican  I.o,'’omr/tive  (^'oinpaiiy.  New 
vice-president  York.  At  the  same  time  it  will  give  ^ 

of  VV.  (  .  Pit-  Canadians  three  additional  mem-  BrSZlIiail  TrSCtlOII, 


were  shown  over  a  much  narrower  %  and  Foreign  Power  Treasury  bonds  regis-  Oeld  &  Co  Ltd.,  whose  election  to  berships  on  the  board  of  directors. 

Roi!,tinn  of  leacea  to  ^  tered  an  all  t  ime  lo  w  Of  2 . 01  %  this  of  direct  oi's  of  Alt  icd  La  111-  ('anadian  representatives  on  the 


list  of  issues.  Relation  of  losses  to  pref.  moved  up  % 
gains,  too,  was  a  higher  scale  than  Aluminium  was 
ill  recent  weeks.  movln?  off  S  noint 


month,  and  while  there  is  some  !  bcit  Inc.,  was  announced  during  board  now  consist  of  Sen.  Charles 


Aluminium  was  a  heavy  loser,  Rgg^rve  Board  opinion  i  Past  week 

moving  off  5  points  for  the  period;  j^at  money  rates  should  he  raised  - 


C.  Ballantyiie,  who  has  been  o-n  the 
board  for  many  years;  Sir  C.  Fred- 


Brazilian  Traction,  Light 
ancL  Power  Company, 
Limited 

Notice  is  hereby  given  that  the  Hoard 


holders  of  record  at  close  of  business  on 
30th  .April,  1946. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 

General  Manager. 
Montreal,  I6th  .April,  1946. 

DOMINION  BRIDGE  COM- 
PANY,  LIMITED 

DIVIDEND  NOTICE 

A  dividend  of  THIRTY  CENTS 


western  oils  were  shaded  by  a  half,  dent;  Col.  J.  !.<.  Ralston,  F'.  D.  rlared  a  dividend  of  one  dollar  per  shar 
Continued  uncertainty  on  the  Chapman  and  Richard  O.  Johnson,  "f  v.^YniV^pa'idde '  on''the 'zui^ 


iiig  No  Par  Value  Shares  of  this 


llo  'i;r'vi^:e,‘pavaidr'‘on'’]he''2mh  Company  hmi  been  declared  for  the 
.lime  I!M«  to  shareholders  of  record  at  Quarter  ending  30th  April,  1946, 


clined  1  Vi  ;  Zellers  5  p.c.  pref.  mov-  In  investment  trust  quotations  to  hold  overall  Wall  Street  gains  in  annual  meeting,  Duncan  W.  Fraser,  "Ladir  wiVl'Il^^ 

added  .5  points.  Jonn  weruam  ^  off  1%  and  Loblaw  “B”  1 V4  :  a  point  where  they  sell  at  premiums  rails  and  utilities  to  half  a  point  chairman  of  the  hoard  cf  directors,  ,ii„.tioii  of  the  Canadian  Xon-resident  In- 


gained  2%  as  did  C.  W.  Lindsay,  ,vhile  losses  of  a  full  point  were  over  net  asset  values.  Instead  of  each,  while  Industrials  lost  more  announced  that  the  Montreal  Loco 
while  Twin  City  showed  a  gain  of  shown  by  Algoma  Steel,  Dom.  Tar  current  discounts  which  range  as  than  a  half.  motive  Works,  whose  plant  is  at 


2%;  Russell  Industries  moved  up  y  ^  ^  English  Elec.  "A”,  Inter.  blghas45%.  (4)  An  era  of  pro- 
2'4 ,  St.  Lawrence  Corp.  “A”  gain-  Power,  Provincial  Transport,  Purity  Auction  so  great  that  demands  for 

ed  2'8,  while  gains  of  2  points  piour.'  Sicks’  Breweries  Steel  of  bousing,  automobiles,  refrigera- 

were  shown  by  Canada  Forgings  panada  nref  Weateei  and  Rank  of  radios  and  all  sorts  of  goods 

■  A",  D„„.  T..™.,  Or.at  Lake,  MamJe.l"  SeU 

Paper  pref.,  and  Traders  Finance  off  %.  while  English  Electric  “B”,  over-supplied. 

•’B”.  Building  Products  added  17*  Rohlaw  “A”.  North  Star  Oil.  South- 

on  the  week  and  McColl  Frontenac  gm  Co.  and  Hiram  Walker  all  eased  Following  the  long  Easter  week- 
moved  up  1%:  Fanny  Farmer,  _  end  closure,  trading  In  Montreal 

Foundation  Co.,  and  National  on  Curb  markets,  Reliance  Grain  smaller  proportions  and 

Grocers  all  gained  1  Vz :  Canada  jost  5  points  on  week;  B.  C.  Pulp  tendency. 

Cement  and  Standard  Paving  pref.  nioved  oft  2  and  Fraser  1%;  while  ® 

both  added  1 '4  while  Canadian  Brown  nref  dronned  1  Vi  Losses  "e®tt  s  spectacular  gains,  fell  off 

Canners  1st  pref.  moved  up  IV*.  of  a  po^ni  werTshown  by  B  C  .‘•’’I" 

^  by  -Acme  Glove  pieL,  B.  A.  Bank  and  Melchers;  while  Canada  Vine-  g.ained  a  Draction;  golds  were  nar- 


coim*  Tax. 

In  thp  fasp  of  share  warrants  to  bearer 


Fpatnrp.a  of  wpfp  Holt  o  ,  .  o  ”  ^  V.  /  money  raies  snouia  ue  raisea  -  noaru  lur  inan^  yeais,  on  v..  ncu-  hereby  civen  that  the  Hoard  ui. 

wHi/vH  movo/i  iio  10  ooinfe  SeasTams  lost  3  points  and  Mont-  inflationary  bank  deposits,  more  than  two;  ijolds  lost  two;,  and  prick  Carson,  executive  vice  presi-  Directors  of  tliis  (  ompany,  has  de-  (oOc)  per  Share  on  the  Outstand- 

,  *1,  ’  I  J  AO  ^  Trams  dropped  2  while  Silk-  annual  report  states  that  the  W'estern  oils  w'ere  shaded  by  a  half,  dent;  Col.  J.  Tx.  Ralston,  P.  I),  rlared  a  diviileml  of  one  dollar  per  share  ju^  Xo  Par  Value  Shares  of  this 

ov4r  kSifn"coUons  up'^^  n ^  Treasury  would  strive  for  con-  Continued  uncertaintv  on  the  Chapman  and  Richard  O.  Johnson,  vabnV  Company  hiis  been  declared  for  the 

.  ®  Cottons,  up  7,  and  p  j  .  Canada  Wire  B  and  tinned  low  interest  rates  as  a  per-  domestic  industrial  picture  and  all  of  Montreal.  ,I„„p  pmu  to  shaiThol.lcrs  of  nvonl  nt  Quarter  ending  30th  April,  1946, 

Acme  Glove,  up  b  /4.  consumers  jyicCojl  Frontenac  pref.  both  de-  manent  postwar  policy.  (3)  A  rise  cloudy  global  scene  combined  to  In  his  remarks  to  shareholders  at  the  dose  of  liusincss  on  ilic  itrd  May  ifiti.  payable  23rd  May,  1946,  to  Share- 
1  dined  1  Vi;  Zellers  5  p.c.  pref.  mov-  In  investment  trust  quotation.^  to  hold  overall  Wall  Street  gains  in  annual  meeting,  Duncan  W.  Fraser,  wni'1»"'snbjee""^^^^  holders  of  record  at  the  dose  of 

added  3  points.  “f""  Bertram  ed  off  1  %  and  Loblaw  “B”  1  Vi  :  a  point  where  they  sell  at  premiums  rails  and  utilities  to  half  a  point  chairman  of  the  hoard  cf  directors,  .luction  of  the  Camulian  Xon-resident  In-  husine.ss  on  the  30th  April,  1946. 

gained  2  %  as  did  C.  W.  Lindsay,  ,,-hile  losses  of  a  full  point  were  over  net  asset  values.  Instead  of  each,  while  Industrials  lost  more  announced  that  the  Montreal  Loco-  come  Tax.  By  Order  of  the  Board, 

while  Twin  City  showed  a  gain  of  gi,o^n  by  Algoma  Steel,  Dom.  Tar  current  discounts  which  range  as  than  a  half.  motive  Works,  whose  plant  is  at  in  the  ease  of  sharp  wairants  to  boarcr  FVFV«! 

2%;  Russell  Industries  moved  up  v.t..  English  Elec.  ”A”,  Inter,  high  as  45%.  ( 4)  An  era  of  pro-  London  tone  was  more  optimistic  Longue  Point,_  Montreal,  produced 

-  4,  St.  Lawrence  Corp.  A  gain-  power,  Provincial  Transport,  Purity  Auction  so  great  that  demand.^  for  further  investor  consideration  more  than  $350,000,000  xrorlh  of  i,.,s  instnu'trfi  th#*  Company  that  in  mticr  Montreal  Que 
ed  2's  while  gains  of  2  points  gicks’  Breweries,  Steel  of  of  the  recent  Budget  provisions  and  ordnance  and  other  material  dm-  23rd  Apr’il,  1946. 

weie  shown  by  Canada  Forgings  Canada  pref..  Westeel  and  Bank  of  i  and  all  sorts  of  go  ds  brighter  implications  in  the  Indus-  '"g  tlie  war  years.  After  analyzing  birmitih  tiipir  i(  ’S|)Octive  bankers  to  tho 

”A".  Dom.  Textile.  Great  Lakes  Montreal.  Bell  Telephone  moved  are  now  clamor-  the  foreign  and  doniestU  market,  ny  nt  its  ofii.-p,  2.-,  Kins  sipppI  M*  L  I  W 

Paper  pref.,  and  Traders  Finance  ^-hije  English  Electric  “B”,  over^supplled.  ^3^  ,3^^  sessions  -Mr.  Fraser  .  eclared,  “We  are  study-  FalCOnbridgC  Nlckcl  MineS 

*‘B”.  Building  Products  added  1%  Loblaw  “A”,  North  Star  Oil.  South-  ^  ^  ^  following  earlier  steady  gains,  in-  means  of  further  diversifying  ■ral  Tinaiu’e  Coinpany,  l.imitod,  7t.  Limifed 

on  the  week  and  McColl  Frontenac  am  Co  and  Hiram  Walker  all  eased  Following  the  long  Easter  week-  dusfrials  improved  dav  by  day.  our  lines  of  products.  U  e  have  pro-  ti.p  Dilvp,  Hovp.  Snsspx.  Knglnn.l,  at  thp  oni 

n.ov.d  up  1%;  Fanny  Farmar.  and  nio.ure.  tradinp  In  Montra.l  oloalns  ,1,.  period  an  oven  point  duped  heal  exeh.nse™  tor  the  oil  ni!  n.FXD  XOm7r 

Foundation  Co..  and  National  On  Curb  markets.  Reliance  Grain  industry  for  the  past  seveial  yea  s  l.  m  oases  wI.ppp  the  p.u, pons  arc  in  DI\  IDEA D  NOTICE 

Grocers  ail  gained  1  */2  »  Canada  ■  irvef  r  n/vinte  r»n  urAAir*  t>  n  'Puin  prices  showed  easier  tendency.  -  ■  - - - —  and  we  aie  negotiating  with  the  I’nitcd  Kiiigdom  and  were  impoiii’d  DlXIDLNO  NO.  41 


London  tone  was  more  optimistic  Longue  Point,_  Montreal,  produced 


end  closure,  trading  In  Montreal  closing  the  period  an  even  point  diiced  heat  exchangers  for  the  oil 
bn  Curb  markets.  Reliance  Grain  smaller  proportions  and  higher.  industry  for  the  past  several  years 


sanip  tinip  ponipljing  willi  svliiohoviT  of 

..  of  .uiullur  proportion,  and  higher;  '  .  ludu.try  for  .he  pa.t  eeverul  ye.-ir.  niVlllESl,  XOTICE 

ices  showed  easier  tendency.  - —  and  we  are  negotiating  xvith  the  i  Kiiigdoin  and  were  imported  DIVIDEND  NO.  41 

ipers,  on  the  heels  of  previous  xx  ^  ^  •  ia/*ii  mining  industry  to  determine  hoxv  into  the  iTiiied  Kiiigdom  on  or  before  the  NOTICP  IS  HFRFBY  CTVFN 

lek’s  spectacular  gains,  fell  off  MCCabC  Grsin  Will  ^an  serve  that  growing  enter-  l■■ehrllary  1!U.7,  or  since  their  issue  in  *  Jiviapyid  nf  6  conta'  ffivo 

",  .  V  ,  _  ^  n  •  .  .  /r,  J  _  tile  tinted  hingdoin  have  remained  there,  iliai  a  olVlaena  Of  o  Cents  (tive 

3re  than  four  points  from  the  RcdcCItl  w  D.C.  BoilQS  l"’'se  in  Canada.  Other  industries,  emipons  must  lie  aerompanted  Iiy  ii  cents)  per  share  has  been  declared 

46  high  then  recorded;  utilities  _  including  chemicals,  paper  and  the  certificate  to  that  effect  siKiieil  by  an  of-  t  Directors  of  Falconhridirp 

*r<»  ntiH  hfink^i  iifilDIPQ  nffpr  dpw  iirnsnpcts  at  flciiil  of  or  a  signatory  for  any  bank  or  ▼  .  .  .  .  ® 

^  Toronto  —  Outstanding  $571-  utilities,  oner  us  new  piospecis  ai  house  in  the  Unitril  Kingaom  or  Nickel  Mines  Limited,  payable  in 

ined  a  fraction,  golds  were  nar-  e  ev  .  n  g,  r  ^  modest  scale.  ,  .  niemiier  firm  of  tiie  i.ondon  stock  Ex-  Canadian  funds  on  the  26th  day  of 

wly  off.  f'rst  mortftage  bonds  of  Jt  ^vas  pointed  out  that  under  the  ehaiige  and  must  he  siHiied  by  or  on  he-  J,,gp  104(;  In  gjharehnlders  nf  roe 

Mixed  tone  was  also  evident  in  McCabe  Grain  Co..  Ltd.,  are  to  he  new  plari  Montreal  Locomotive  hnlfo^Mhe^.^  ord  at  the ’close  of  business  on  the 

ronto,  with  lighter  turnover  for  redeemed  on  or  before  July  15,  Works  and  American  Loconic-tive  2.  m  eases  xvhe.e  the  coupons  xxere  not  29th  day  of  May,  1946, 


McCabe  Grain  Will 


Note,  Cement  pref.,  Canada  Iron,  ggrs  and  Maritime  T.  &  T.  both  rowly  off 

Canada  N.  Power,  Can.  Packers  eased  ?i.  Mixed  tone  was  also  evident  In 

’A  ,  Cons.  Bakeries,  Cons.  Smelt-  -  Toronto,  with  lighter  turnover  for 

ers,  Dom.  Dairies,  pref.,  Dom.  Malt-  The  Financial  Times  reaches  a  the  three  sessions  which  constitut¬ 
ing,  Electrolux,  Great  Lakes  Paper  class  of  people  who  are  Interested  ed  the  post-holiday  trading  week. 


Toronto  —  Outstanding  $571,- 
500  6%  first  mortgage  bonds  of 


-  Toronto,  with  lighter  turnover  for  redeemed  on  or  before  July  15,  I  Works  and  American  Loconic-tive 

The  Financial  Times  reaches  a  the  three  sessions  which  constitut-  .q.c  _ i.» 1 ...m’  Comnanv  xvill  continue  to  benefit 


ers,  jjom  dairies  prei.,  The  Financial  Times  raaches  a  the  three  sessions  which  constitut-  jg^g  3^^.  ,  ^enlaced  with  Qo^Pany  will  continue  to  benefit  L,, 'the  vnited  Kingdom  on  or  before  the  I 

ing,  Electrolux,  Great  Lakes  Paper  class  of  people  who  are  Interested  ed  the  post-holiday  trading  week.  ’  .  ,  from  the  interchange  of  skills  and  [  Jxt  I'eiiruary  itti.7  and  are  being  jiresented  ] 

com.,  Hunts  “A”,  Moore  Corp.,  hi  and  able  to  buy  tnTestment  Industrials  closed  one  and  a  half  mortgage  issue  carrying  faenuips  to  the  advantage  of  both  '  behalf  of  persons  other  than  residents 

Niagara  Wire.  Ottawa  Electric,  Re-  secnritles.  points  better;  base  metals  improved  j™  win  ®hr\soo*nbo  wi?hh  ^ompabi''S-  I  .nt.a'i'' o,rhXif^7’residems  'of"Seutri:i 

^B=-——===^=^==s=sa^==^=-=s^^^=^^^^=^^=s-=s-s==ss  cikLoo*  7®''ydiUU  ot  XMllcn - countries  in  Continental  Europe  such 


These  Bonds  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


New  Issue 


$800,000 


McCabe  Grain  Company  Limited 

{ItfSrporated  under  the  laws  of  the  Dominion  of  Canada) 

First  Mortgage  Serial  and  Sinking  Fund  Bonds 


$350,000  will  be  4%  serials  ma¬ 
turing  $35,000  yearly.  1947-1956 
inclusive;  and  $450,000  of  4 ',4  % 
sinking  fund  bonds  maturing  1964. 
All  serials  have  been  sold  and  long¬ 
er  term  bonds  are  being  offered  at 
par  to  yield  4.25%,  with  the  issue 
reported  heavily  oversubscrilied. 


ACME  GROVE  REDEMPTION 

Acme  Glove  M'orks,  Ltd.,  advises 
that  the  6 '4  per  cent,  cumulative 
preferred  shares  of  $100  par  value 


ANTICIPATE  DROP 
ASBESTOS  PROFIT 

President  Tells  Annual  Meet¬ 
ing  Even  Price  Rise  Will  Not 
Prevent  Some  Decline 


win  a  "  f®’'  higher  I„  ,11  ca.«s  othe 

111  ne  called  for  ledemption  June  '  prices  for  aslie.stos  sales  in  the  C.S.  Canadian  Custodial 
1.  Redemption  prices  will  be  $105  .  and  Great  Britain,  which  are  hoped 
per  share,  plus  accrued  and  unpaid  for  this  year  Asbestos  romoratinn  withheld  hut  it  is 
dividends  to  such  date.  I  ^or  inis  jeai.  Asbestos  Goipoiation  ments  will  piesentl; 


in  me  iniieii  iMiigimm  on  or  neiore  me  t>  Order  of  the  Board 
Jst  l••el)rm^^y  Ittl.'i  and  are  being  presented  uraei  01  tile  IJOara. 

on  behalf  of  persons  other  tlian  residents  R.  CAMPBELL, 

ill  Continental  Europe  or  are  lieing  pres-  C!o,.retnriF 

ented  on  behalf  of  residents  of  neutral  ,  .  mAC  oetieiary. 

countries  ill  f.ontinental  Europe  such  loth  April,  1946. 

eiMiiions  must  he  accompanied  by  Cana- 
diaii  Ceistodiiin  I'orni  C,  (copies  of  xvhhdi 

can  he  obtained  from  any  hank  in  Can-  BM aa  I latatwak  D MUk aa aa a aa aa 

adn  ami  from  tlie  English  .\gents  of  the  |f|C|||TYrR  r  |||RI||]|nP 

Company  above  referred  tot  and  the  w-aaa,jaw  a  wa 

Canadian  (.iistodian’s  consent  must  be  ob-  I  J 

‘T'  I..  r ..  Wines  Limited 

On  complianee  xvith  wliiehcver  of  the 
above  reiiiiirements  is  appliculile,  a  eheque  (Xo  Personal  Liability) 

in  Camulian  eiirreney  will  he  forwarded  nn/inrxrn  xrr.  ,,0 

us  speedily  us  circumstaiiees  permit  to  tlie  mviutixu  INU.  117 

presenting  hank  on  beliulf  of  the  person  Xotioe  is  hereby  given  that  a  dividend 
for  whose  ueeount  the  coupons  are  being  of  fifty-fixv  and  one-half  cents  (ii.7*Xie) 
presented  for  |)uymeiit,  against  riinrella-  per  share  in  Canadian  currency  will  be 
tioii  thereof,  sulijcet  to  the  deduction,  i>iiid  on  June  1,  1016,  to  shareholders  of 
where  applicable,  of  the  Ciunudian  Xoii-  record  at  the  close  of  business  May  1, 
resident  Income  Tax.  lOiC. 

In  all  cases  other  than  the  above  the  H.v  Order  of  the  Board. 

Canadian  Custodian  has  instructed  the  \V.  B.  DIX, 

Company  that  payment  meantime  must  be  Treasurer. 


IN  THIS  ISSUE 


Dated  April  1, 1946* 


$350,000  4%  Serial  Bonds 

Maturing  $35,000  annually  April  1, 1947-36 


$450,000  4K%  Sinking  Fund  Bonds  * 

Dated  April  1, 1946.  Maturing  April  1, 1964 

Trustee.’' Montreal  Trust  Company 

The  Serial  Bonds  have  been  sold  privately  and  the  Sinking  Fund  Bonds  were  offered 
by  us  as  principals,  if,  as  and  when  issued  and  accepted  by  us  and  subject  to  approval  of 
all  legal  details  by  our  Counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  Stewart, 
Toronto  and  by  the  Company’s  Counsel,  Messrs.  Aikins,  Loftus,  MacAulay,  Thompson 
Sc  Tritschler,  Winnipeg. 

A  prospectus,  a  copy  of  which  has  been  fled  under  the  provisions  of  The  Companies  Act,  1934, 
will  be  promptly  furnished  upon  request. 

Gairdner  &  Company 

Limited 

Toronto  Montreal  Hamilton  Qu^ec 


These  ^ass  A  Shares  having  been  sold,  this  advertisement  appemrs  as  a  matter  of  record  only. 

Outstanding  Issue 

35,000  Shares 

(no  pat  value) 

McCabe  Grain  Company  limited 

(.Incorporated  under  the  lavs  of  tbt  Dominion  of  Canada) 

CLASS  A 

Cumulative  Convertible  Preferential  Stock 

Entitled  to  fixed  cumulative  preferential  cash  dividends  at  the  rate  of  60  cents  per  share 
per  annum  payable  quarterly;  convertible  at  any  time  at  the  holder's  option  into  Gass 
B  Shares  on  a  share  for  share  basis. 

Capitalization 

(After  giving  effect  to  the  issue  of  Supplementary  Letters  Parent  proposed  to  be  applied 
for  and  to  present  financing) 

Authorized  Issued 

First  Mortgage  Bonds .  . ; . . «  $1,730,000 

4%  Serial  Bonds,  due  lS>47-56  .  $350,000 

4!496  Sinking  Fund  Bonds,  due  1S>64 .  450,0(X) 

Class  A  Shares  (no  par  value) . .  120,000  shs.  44,916  shs. 

Gass  B  Shares  (no  par  value) .  2(X),0(X)  shs,  74,860  shs. 

Transfer  Agent:  Montreal  Trust  Company,  Toronto,  Montreal, 

Winnipeg  and  Vancouver. 

Registrar;  The  Canada  Permanent  Trust  Company,  Toronto, 

Montreal,  Winnipeg  and  Vancouver. 

These  Gass  A  Shares  were  offered  by  us  as  principals  subject  to  the  issue  of  supplementary 
letters  patent  if,  as  and  when  accepted  by  us  and  subject  to  the  approval  of  all  legal 
details  by  our  Counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  Stewart,  Toronto, 
and  by  the  Company’s  Counsel,  Messrs.  Aikins,  Loftus.  MacAulay,  Thompson  Sc 
Tritschler,  Winnipeg. 

A  copy  of  the  offering  circular  will  he  furnished  upon  request. 

Gairdner  &  Company 

Limited 

Toronto  Montreal  Hamilton  Quebec 


Calgary  Power  Co.  Reports 

Earnings  Gain .  ; 

Jamaica  Public  Service  Earn¬ 
ings  Up  on  Record  Income 
— 'News  of  the  Bond  Market  3 
McColl-Frontenac  Had  Big 
Sales  Gain  for  First  Quarter 
— Montreal  Tramways  Co. 

Annual  Report  .  4 

Optimistic  Outlook  for  Pen¬ 
mans  Ltd  in  19  4  6  .  5 

Canada  Hopes  for  .More 
Bountiful  Crops  to  Feed  the 

World .  6 

Protest  F’ive-Year  Delay  in 
Settling  Montreal  Power 

Case  .  7 

The  Editorial  Page  .  8 

A  Page  of  Hints  for  Inquiring 

Investors  .  9 

Dividend  on  Stock  Highlights 
Dosco  Annual  Meeting  ....  10 

Productive  Operations  in  Can¬ 
ada  Expanding  —  Strikes 
Threaten  in  Forest  and 
Mines  of  B.C.  —  Big  Ship¬ 
yard  Merger  on  Pacific 

Coast  .  11 

Ottawa  Spending  More  Money 


Ltd.  appears  likely  to  report  earn-  by  an  aniioiiiici-nii'iit  can  msjii  lie  piib- 

iiigs  on  a  lower  scale  for  current  •’>'  .“'7 

ra  v,r  r**  7  •  V  «  procedure  to  lie  lollowea  hy  residents  ol 

___  >eai,  R.  .  Steele,  president  of  Bplgiuni  ami  iTance  for  pa'inpiit  of  cou- 
conipany,  told  shareholders  at  pon  Xo.  77  as  well  as  previous  coupons 
'  annual  meeting  this  week.  ontstumling  ami  unpaiil. 

!  -At  Jire.sent  Mr.  Steele  said  prices  Tliere  are  many  oiitstHmling  share  war- 
I..  .  T,  rants  in  respect  ot  wliicli  all  issued  cou- 

■  11  Li6  I  lilted  States  and  British  liave  matured  and  liohlers  thereof 

Empire  are  12 '4  per  cent,  lower  xvill  therefore  liave  to  obtain  new  siieets 
than  in  other  countries  and  there  coupons  to  lie  affixed  to  their  war- 

o.,  _ _  A  -I'-r  •  rants.  It  is  lioiiexl  tliat  the  Cuinimny  will 

o  .f.'^  'BlB'ediate  need  for  relief  111  j,,.  puj.iish  an  announceinent 

-  ceiling  prices.  iletailing  tlie  pr<K-edure  to  lie  followed. 

“While  tliere  have  been  and  still  I'aled  at  Toronto,  Canada,  the  2Jrd  day 
exist  some  difficulties,’’  he  pointed  l'-**''- 

3  out,”  some  method  of  bringing  rnnxi  vn 

-American  and  British  prices  to  the  *■  ^  '  secreiarv 


>\luTe  appIioabUs  of  the  Cianadiau  Non-  record  at  the  close  of  business  May  1, 
resident  Income  Ta.x.  IIMC. 

In  all  ca.ses  other  than  the  above  the  Hy  Order  of  the  Board. 

Canadian  Custodian  has  instructed  the  W.  B.  DIX* 

Company  that  payme.nt  meantime  must  be  Treasurer* 

withheld  but  it  is  lioped  that  arrange-  i>„*„i  „»  4va..si  m  loir. 

ments  will  presently  be  concluded  wheVr-  April  16,  1910. 


WAITE  AMULET 

MINES,  LIMITED 

DIVIDEND  NOTICE 


of  coupons  to  1)1!  affixed  to  their  war-  NOTICE  is  hereby  given  that  an 
rants.  It  is  hopexl  that  the  Company  will  interim  dividend  of  Fifteen  Cents 


soon  he  able  to  pulilish  nil  annouueenient 
detailing  tlie  prLK'edure  to  be  JolI‘>\ved. 


(15c)  per  share,  payable  in  Cana- 


Daleil  at  Toronto,  Canada,  the  2Jrd  day  dian  funds,  has  been  declared  by 
.\pril  1916.  the  Directors  of  \Vaite  Amulet 

By  Order  of  the  Board,  Alines,  Limited,  payable  June  10th, 

U.  II.  cnoM.Mt, 


19  16,  to  Shareholders  of  record  May 


Istamlard  of  the  other.S  will  have  to  j,-ote:_The  Transfer  Agents  of ‘the  Com-  o  . 

j  l)ft  found  and  we  are  hopeful  that  pany  are  National  Trust  (.oiiipaiiy,  Order  of  the  Board, 

i  the  higher  prices  can  he  made  ap-  Jdmited,  Toronto  and  Montreal,  •  J,  BRADFIELD 

i  plicahle  generally  by  July  1.  Even  gt’^cia.'^g;.  'oT‘ ad!  Secretary, 

so,  somewhat  smaller  earning.s  are  dress.  Toronto,  Out.,  April  16  19  4  6. 

to  be  expected  in  1946  than  in  _ 

”,  rKOVLVCIAL  TRANSPORT  I  ...aU...  _ _ 

F  Hi  ther  heavv  demands  have  RIGHTS  W3VIS  LCSiner  V<Ompdny 

Transport  Company  Limited 

land  a^ruliiiK  ia'  exp’oriol  shortlv  i'.””  Die  Montreal  stock  XOTICE  OP  DIVIDENDS 

from  the  Mar  Labor  Board  at  Ot-  jyi  j  ^94^  ,  offered  Notice  is  hereby  given  that  a 

tawa.  The  hoard  has.  however,  rights  to  ’subscribe  to  1^)00^  quarterly  dividend  of  37 '/-c  per 

recently  acquie.sced  in  an  important  jiiraros  of  common  at  a  price  of ’$12  Las  been  declared  on  the  out- 

inciease  in  wages  at  the  Johns-  ^  share,  on  iiasis  of  one  new  share  standing  Class  A.  shares  in  this 
Manville  mine  at  .\shestos  and  for  every  2 '4  -  shares  now  out-  Company,  payable  June  1,  1946,  to 


pany  are  National  Irust  (.oiiipaiiy, 
laniitcil,  Toronto  and  Montreal, 
(Canada,  wlio  sbould  be  notifie<l 
jiromptly  of  any  change  of  ad¬ 
dress. 


By  Order  of  the  Board. 

J.  R.  BRADFIELD, 

Secretary. 

Toronto,  Out.,  April  16,  1946. 


PROVINCIAL  ^NsroRT  leather  Company 

Provincial  Transport  Company  Limited 

has  advised  the  Montreal  Stock  NOTICE  OF  DIVIDENDS 

Exchange  that  shareholders  of  re- 

cord  May  1,  1946,  will  be  offered  is  hereljy  S'ven  that  a 

rights  to  subscribe  to  100,000  OU^'-terly  dividend  of  37 '/-c  per 
shares  of  common  at  a  price  of  $12  share  has  been  declared  on  the  out- 


Manville  mine  at  .\shestos  and 


some  increase  at  Thetford  Mines  is  standing,  as  reported  in  earlier  Iml- 


on  Farm  Research  .  12 

Peak  Activity  Prevails  In 
Manitoba  Mining  Fields  — 

News  of  the  Mines .  13 

News  of  Mines  and  Western 


to  be  expected. 

BRAZILIAN  DIVIDEND 

11  Directors  of  Brazilian  Traction, 
Light  &  Power  Co.,  Ltd.,  have  de- 

12  dared  a  dividend  of  $1  a  share  on 


Company,  payable  June  1,  1946,  to 
shareholders  of  record  at  the  close 


letin.  Rights  w'ill  expire  at  3  p.m.  of  business  on  May  1,  19  46. 


on  May  1,  1946  and  stock  will  sell 
ex-rights,  April  30,  1946. 


RROKER.S’  IkOANS  OFF 

Collateral  borrowings  by  meni- 


Notice  is  hereby  given  that  a 
quarterly  dividend  of  17 ’4  c  per 
share  has  been  declared  on  the  out¬ 
standing  Class  B.  shares  of  this 
Company  payaiile  June  1,  1946,  to 


the  ordinary,  payable  June  20,  to  fi,.n,g‘of  the  Montreal  Stock  sl’areholders  ot  record  at  the  close 


shareholders  of  record  May  3. 

At  the  same  time  last  year  (he 
company  declared  a  similar  divi- 


Exchange  and  Curb  Market  at  the  of  hushiess  on  May  1,  1946. 


Oils  .  14  dend  and  $2.00  a  share  per  annum 


Plan  to  Raise  Coal  Output  by 

Mechanization  .  15 

Canada  and  C.K.  Face  Prob¬ 
lem  In  World  Trade .  16 

International  Pete  Reports 
Decline  In  1945  Earnings  ..  17 

Canadian  Business  Index  ....  18 

Statistical  Review  of  the 
Security  Markets  .  19 


Investors  and  Mining  Inde.v 


Aliitibl  .  7  Int.  Pete  ... 

Acadia  Coal  .  .  G  Int.  Bower 
Ajax  Oil  A'  (laK  .5  Int.  I  tililioH. 
Aiigliii-Norcross  5  lusco  Mines  . 
Anglo-Oan.  Oil.  II  .Tainaica  P.S. 
■Vsbestos  Oorp. ,  .  IX  Lake  Shore  , 
Raroeiona  Trac,  II  hang  A:  Sons 
Ronetal  (iolil.  ..  I  t  Keitcli  Oold 
Hrulorne  Mines.  It  Macassa  Mine- 
B.  (>'.  Packers.,  II  MacDonald  M 
Broulau  Pore.  . .  14  .Massey  llarri' 

Buff.  Ankerite.  14  Malaclie.  Oon 
Burrard  Dry.  ..  11  McOabe  Oraii 

(lalgary  Power.  2  McOoll  I'roiit. 
tiallf.  Standard  It  McWalters  (i. 
(Ian.  dement  9  j  Monsanto 

dan.  ForKings  .  5  Mont.  Loco.  . 

dan.  Steamships  18  Moitl.  Power  . 
(’.an.  B^e^\eries.  1  1  Mont,  Hefiig. 
dan.  delanese. .  29  !  Morrison  liras^ 

dan.  dollieries  .  II  j  North  Star  O 
dan.  Ins.  Shares  ,5  '  N.  \V.  I  tilitii 
dan.  Light  ...  2  1  N.  S.  Light 

dan.  Marconi  ..  I  Obaiski  Mines 
dan.  Malartic  .  1."»  Orange  drush  . 

dan.  N.  Bail.  ..  Jl  {  Ottawa  Klee, 
dan.  N.  Steam.  2  j  Ottinsa  Powio* 

d.P.U .  2  Pandora  dad. 

dan.  \V.  Nat.  (•.  I  i  Penmans  .  ,  , 
dent.  Mining  |:t  I'erron  d.old 
deni.  Patrieia  9  ■  Porcupine  (i.  I 
diaiuie  Neon  7  ;  Powell  Iliver 

dolomac  V’knire  It  Presloii  K.  D 
Crows  Nest  Coal  2  guehee  Powei 
Dome  Mines  12  '  (Quebec  lei.  .. 
Dom.  Kngiiieer.  !  (jueiiiont 
Dosco  .  19  ;  Uiilland  Pap. 


has  been  paid  in  liM4  and  1945, 

15  while  in  1943,  distributions  ain- 
ounted  to  $1.75  and  in  1942  to  $1. 

UNLISTED  MINES 

fg  Supplied  by  G.  E.  LESLIE  &  CO. 

Bid  Ask  Bid  Asked 

, «  .Micnakis  11  13  I.akc  F.xp.  1i  16 
’  All).  BiviT  :i.'i  41  !  l.aSalle  :!»  .Ti 

.Viiil).  O.  &  M.  I.'i  1  I.asidoii  ;il  ;!6 

.\nial.  Kirk.  16  IS  J  I.ake  Bow.  7  9 

.■\iiiiaiiiaiiuc  7  !l  j  Do..  194.')  ;tl)  ;!:i 

17  ,  Bari).  I.anl.  n  7  9  !  I.assic  H.I..  :t7  41 

9  ,  lii'ii/ai'  29  I  I.avalie  11<4  B) 

16  liolis  I..  :il  ;i6  1  Ixirrie  2.')  2.X 

II  Boiirlaii).  12  llj  Major  7  16 

:i  I  Iti-iH'k  (iolil  I.'i  17  Murtii)  Bird  lit  1.') 


end  of  March  at  $27,491,450  were 
down  $1,975,654  when  compared 
with  figure  at  end  of  February. 


By  Order  of  the  Board, 

R.  BURNS  LIND, 
Secretary-Treasurer. 
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I  Morrison  Brass. 

12 

Dunford 

lit 

16  I’avore 

L'l 

17 

j  North  Star  Oil 
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Electra 
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Dom.  Stores  .. 
Dom.  Tar  .  . 
KIder  (lohl  .  .  . 
Knglisli  Idee.  .  . 
Kalcoiibridge  . . 
Ford  of  dan.  . 
(iod’s  Luke 
(it.  laikes  Paper 
(luniiar  (iold  . 
(iypsuni  Lime  . 
Ilallnor  M . 


1  lioyulite  Oil  .. 
Ti  Shawinigun 

111  ,  Sheep  Creek 

2  ;  Shell  Oil  .  ,  . 
14  ;  Stadacomi  Id  .  . 

4  Steel  of  Can. 

II  'reck-Hughes 
2  'I'raders  I'ln.  . 
14  I  Dion  Mining 
9  Villbona  M. 

II  Waite  Amul<‘t. 


Hurd.  Bock  (i.  Ill  WaterliHi  Mfg. 


Holt  Uenft'ow 
Hume  Oil  .. 

I  linp(‘rial  Oil 
I  lut.  Nickel  . . . 


19  Wekiisko  dons.  14 
14  Westminster  P.  Ti 
1 1  I  Young  David.  .  14 
t  *  Zellers  .  0 


WE  WILL  BUY 

CANADIAN  AIR’VAYS 
C.I.L.  PREFERRCD 
CANADIAN  MOTOR  LAMP 
SOVEREIGN  LIfE 
TRUST  &  GITAIANTEE 

Orders  Execu*ed  on  all  Exchanges 

A.  J.  Patfison.  Jr.  &  Co. 

Royah  Baik  RI<Ig.,  Toronto 
EL.  5101 


Loans  in  March,  1945,  were  $12,-  Newmarket,  Ontario, 
944,944.  'April  23,  1946. 
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CANADIAN  BREWERIES 
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Revised  to  (jote 
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BREWING  CORPDRATION 
OF  AMERICA 

A  copy  of  this  circular  may  be  obtained  on  request. 
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No.  1— Minnesota  &  Ontario  Paper,  Dec.  15,  1943 
No.  2 — Can.idian  Breweries  Ltd.,  Feb.  14,  1944 
No.  3— Dominion  Tar  &  Chemical  Co.,  May  13,  1944 
No.  4— British  Columbia  Packers  Ltd.,  June  14,  1944 
No.  5— Canadian  Breweries  I.td.,  Nov.  22,  1944  (Revised) 

No.  6— Standard  Chemical  Co.,  July  30,  1945 
No.  7— Howard  Smith  Paper  Mills,  Dec.  21,  1915 

FAIRBANKS,  KIRBY  &  CO. 

BEIair  MEMBERS  MONTREAL  STOCK  EXCHANGE 

1941  * 

Royal  Bonk  Builclin3  —  360  St.  James  St.  W. 
Mcr.tieol 


